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THE EQUITABLE 


LIFE ASSURANCE SOCIETY OF THE U. S. 
120 BROADWAY, NEW YORE 


The year 1922 was the most successful in the history of THE 
EQUITABLE. A copy of the 63rd Annual Statement, from 
which the following figures are taken, will be sent to any 


address on request. 


OUTSTANDING INSURANCE, Dec. 31, 1922. . . .$3,061,423,952 
NEW INSURANCE issued and paid for in 1922... $495,249,040 


Exclusive of $48,296,733 of Group Insurance 


PAID POLICYHOLDERS in 1922.......... ..... $111,022,000 
PAID POLICYHOLDERS Since Organization. . .$1,569,676,000 
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CONDENSED BALANCE SHEET DECEMBER 31, 1922 
ADMITTED ASSETS | LIABILITIES AND RESERVES 
| Mortgages on Real Estate, Insurance Reserve......... $542,999,380 .00 
| Ist Lien ake ale Oana $170,167,336.85 | All other liabilities. ....... 20,487,912 .48 
PT PR véinrieeneeene 13,905,711 .14 a ne ge 192 
as 9 248.723 1: ‘or distribution in 923: 
Be nds. . Sue eéeegeseeues =. ongoe = On Aaa tcttend 
Stocks. . tense eeeeeeees 5,604,025 .00 Policies. . .. 18,900,000 . 00 
Loans on Society's policies 96,619,681 .85 On Deferred Dividend 
Loans on Collateral 700,800 .00 Policies. .... 16,071,653 .00 
| Cash ($6.795,980.95 at in Awaiting Apportionment 
sorent) , 7 454.839 58 on Deferred Dividend 
Ot he et , 20.045 $ ee Nw cba ncdewes 21,597,805 .00 
ee ses 6 weasedeeweee «VU, 5,946 id For Contingencies apne eee 43,690,313 84 
' i iketeshesenenet $663,747,064.32 | yf” SER OEE $663,747,064.32 
aes aS S ae Fe | 





BROAD SCOPE OF EQUITABLE LIFE INSURANCE 


THE EQUITABLE issues insurance to protect the family 
and the home; to provide life incomes for wife or children; to 





pay for the education of boys and girls; to strengthen the 
business and credit of individuals, firms, and corporations; 





to pay inheritance taxes; to settle estates; to safeguard mort- 
gages; to extend death benefits to families of employes; 
and to support men and women in old age. There is an 
Equitable policy for every life insurance need. 


| W. A. DAY 


President 
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ty | Exempt From All Federal 

j i Income Tax 

| City of Chicago 

‘ Gold 4. 

; ; Due Jan. 1, 1925 


Price 4.15% 


City of Akron, Ohio 
Direct obligation 434s 
Due 1944-1945 
Price 4.20% 


City of Urbana, Ohio 
Street Improvement 5s 
Due 1934-1937 
i Price 4.30% 


A. B. Leach & Co., Inc. 


Investment Securities 
62 Cedar Street, New York 
105 Se. La Salle St., Chicago 


Cleveland Philadelphia Boston St. Lou 
Buffalo Detroi Seranton Pittsbur 
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Organized Desk Increases Salary 
Send for FREE Folder 


Interesting, lilustrated folder “How to get 
Greater Desk Efficiency” shows how to keep 








your desk cleared for action. Thousands of 
Kleradesks are giving entire satisfaction. Saves 
time locating, distributing or sorting papers 
Takes less space thamatray. Sent FREE trial! 


Kleradesk 


ROSS-Gould Co 
26 N. 10th 
8T. LOUIS 
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Mailing Lists 


Will help you increase sales 





best pros ive customers. 
Counts and prices are given oo 
thousands of different Mailing Lists 
99 Guaranteed ‘ , 
0 bv refund cf each 


Ross-couid Co as St. Louis 
To File 
The Annalist 


A binder made of strong cloth, 
lettered in gold, may be obtained 
for $1.50 which will adequately hold 
26 issues and keep intact valuable 
statistics and other data contained 
in each issue of The Annalist 
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the newspapers may readily obtain 
the data they seek by consulting 
The New’ York Times Index 


Canada—Assets show declin 
Aug, S 28, 33:1 
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Date, page and column of appear- 


ance in The New York Times are 








given. As news items are published 







concurrently in other newspapers 
The New York Times Index is 







a master key to all American 





newspapers. 


All other subjects of general interest 
appearing in the press may be 





You Still Going Good ? 


[' you haven’t the capacity f 
~ work that you had a few year 
‘ ’ abit ; 

ago, it’s probably because yu 
za B I 


haven’t kept n trim tor wo 
— » “?3 
= A° a busy business mar ou’l 
\ find that a few minutes three 
“. \ times a week at McGover 
\ , 
+}! Gymnasium will add as many } 
| to your working capacit 
j J N treating busy busine mer 
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\ { / 
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¥ during the war to build men up t 
Uncle Sam’s requirements i 


Arthur A. McGovern f 
(Physical Director) 
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Hours for Women 5 West 66th Street Hours for Men 
Che New ij k Ci FT Dd 9 a. m. to 12 New York 1 to 7 p. m. } 
or t Pu i PX Durland’s Riding Academy 
Published by The New York Times Company ; Telephones: Columbus 2928, 10134, 9100 
Fimes Square New York | MEN, WOMEN & CHILDREN 


$2.00 avolume issued quarterly 8.00 a year 
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The 


HE attention of those 

who sit in the look- 
out and scan the 
horizon for signs of 
what the future 
holds for finance 
and business has 
been directed to de- 
velopments at home 
the last week more 
sharply than to those abroad. The 
country as a whole, the observers find, 
is going ahead very briskly from an 
industrial standpoint. In practically 
every line the wheels are turning at a 
faster pace than at this time last year; 
prices are rising, in response to keener 
demand; unemployment has practically 
disappeared, and possibly in every re- 
spect the business and industrial equi- 
librium has been more nearly reached 
than at any time since the orgy of in- 
flation and its follower, deflation, swept 
the land. It may be said, too, that such 
gradual and cumulative improvement as 
is to be noted from day to day, from 
week to week and from month to 
month is of a solid and substantial sort, 
not of a character to be easily swept 
away. Rather, it is built on the rock of 
increased demand for goods and services 
of every sort, on the knowledge that 
there is an ample back-log of credit 
facilities for all legitimate purposes, on 
good crops for which fair prices have 
been received and on the increased con- 
fidence engendered by the sweeping away 
of this or that obstacle in the path of 
progress. 











To a very large extent these fair- 
weather signs which are to be observed 
close at home have served to offset con- 
cern over the tangled situation abroad. 
They have not closed our eyes entirely 
of course, to the possibilities of serious 
and world-wide disturbances from the 
situation on the Rhine, or to the poss:- 
bilities for trouble-making which lie 
within the power of the Turk. Rather, 
they have emphasized the fact that the 
political and military disturbances in 
Europe are more or less ephemeral; that 
they are problems for Europe to solve 
in which we can be of no immediate as- 
sistance, and that, while they are work- 
ing themselves out, we may as well 
settle down to our own muttons. This is 
the foremost characteristic of our own 
business and financial psychology today. 
It may be splendid isolation—call it 
what you like. The fact remains, and it 
must be clear to the world that, with 
the exception of England, a few of the 
Far Eastern countries and those of the 
Far North, to which the tentacles of the 
Mid-European embroilment have not 
definitely reached, there is no real eco- 
nomic progress being made in the world 
today comparable with that which can 
be shown by our own country. Possibly 
physical situation has something to do 
with it. But there are many other fac- 
tors, too. One of them is our own tre- 
mendous resources and _ recuperative 
powers; another is a financial system 
which has not been tampered with; still 
another is the fact that the United 
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Barometer of Business 


earried out. The cordon has been tightly collection of her reparatior 
drawn and the placing of embargoes in States is the principal creditor 
the last week on the shipments of coal, the world. 

iron and steel, ore and other materials It has become quite evident 
from the section occupied by the French the most casual observer that tl 
into unoccupied portions of Germany tion of the Ruhr Valley by 








Prices for goods and services of all 
sorts continue their upward swing. It 
is debatable whether we are actually in 
the throes of a secondary inflation of 
moderate proportions, or the upswing is 
to be attributed to a normal movement 
inspired by increased demands. ‘There 
is really little difference. Backed by a 
banking condition in which the 
voirs of credit are full to running over, 
in which the facilities of the. Federal! 
Reserve System are in but moderate use, 
as is evidenced by the decline in redis 
counts; by an increase in the ratio of 
operations in practically every industry, 
and by an insistent demand from buy- 
ers, it is quite evident that such im- 
provement as is to be noted is built on a 
solid foundation. Price increases, al- 
though rapid in a few outstanding 
instances, have been in the main, more 
or less gradual. They have averaged 
iittle more than 2 per cent. since Octo- 
ber, and some 16 per cent. since the low 
points reached by the average of all 
prices in the middle of 1921. This up 
swing, compared with the drastic fall 
during liquidation of from 40 to 50 
per cent. in less than one and a half 
years, must be considered in the light 
of a reswing of the economic pendulum, 
which generally swings too far each way 
and whose moderate recovery from the 
extreme low points reached is entirely 
to be expected. 
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has developed into an econor 
and one in which the outcor 
measured by the capacity of 
mans to get along without the 
and other resources of their 
valley. Every threat of Franc: 
from Germany. These she 

get through divergence of sl} 
materials which ordinarily wou 
gone across the Rhine. On 
hand, even these shipments will 
set, to some extent, at least, by 
of maintaining her army in tl 
Possibly there is an item of cost 
of even greater magnitude, whicl 
be added in when the bill i 


has been the final knot in the noose of 
strangulation which finally has sepa- 
rated Germany from her richest and 
most productive province. The situation, 
so far as its outcome is concerned, is 
as badly tangled as on that day, back in 
January, now considerably more than a 
month ago, when the first French soldier 
marched onto German soil. The resist- 
ance of Germany has been entirely a 
passive one. Threats of Russian aid, of 
help from Poland, of the smash of the 
Entente, have not materialized. Both 
sides appear to have settled down for en- 
durance of the Winter of discontent. 
But the world is very prone to look for 
results. Summed up, it would appear 
that France has made little or no prog- 
ress toward reaching her objective—the 


totaled 


as measured in the markets of the 4 
and the shock of liquidation which 
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tense and apprehensive -char- 
have faded with the dawning 
elief that the pressure now being 
om many quarters result 
which will permit 
without 
jeasure 


promise 
gracefully to withdraw 
ignity and with some 
nce that her bill for reparations 
Possibly the most impor- 
velopment of the week in connec- 
the Rhine crisis was that Ger- 
her Feb. 15 obligation of 50,- 
gold marks to Belgium, taking 
months’ duration 
country to 
talment 


bills of six 
ad been given to that 
he discharge of the 
In consideration of the close 
between Belgium and France, 
fact that Belgian soldiers are 
the occupation of Gern 
many might easily have com- 


in ter- 


further grave international af- 
the refusal to pay t bill or 
right repudiation. But she did 
ein lies a gleam of hope that 
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been 


to compromise and a 
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rman mark, meanwhile, has 
hifted from 
Its gain, in the last fortnight, 
more than 150 per cent., and 
that the 
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expansion, through the 
had been wide open, and that 
ation had mounted to unprece- 
ridiculous figure It has 
irther tearing of the economic 
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mighty 
advance 


Germany. Security 

ished downward in a 

direct ratio to the 

irk. It possibly is fair to say 

the decline of the mark to the 

where more than 50,000 could 

purchased for $1, and its ad- 

the markets of the world, to a 

here some 23,000 may now be 

ased for $1 was engineered from 

Germany. It would not be shoot- 

wide of the mark, possibly, were 

hinted that these gyrations may 

directly at the door of the 

of industrialists, now more power- 

an the Government itself, who, by 

1ate combination, have seized the 
of power. 

pound sterling egam has broken 

new high ground for the year, a 

reflection of the constructive de- 

ment of agreement on a plan for 
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» this country. Less opposition de- 

oped to the plan than had been 
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Everywhere this settlement has been 


hailed as the most important since the 
armistice, one which should go a con- 
siderable distance toward further ce- 
menting the already cordial relations 
between our country and England. 


It 





Stocks and 


GLANCE at the stock 
ticker, at almost any 
stage of the market 
last week would have 
convinced even the 
most casual observer 
that, so far as the im- 
mediate future is con 
cerned, the sky is 

cloudless. The market 
has broadened measurably as it has 
progressed, has become more active with 
each succeeding day and appears to be 
gaining confidence by its own show of 
strength. Corporate shares of all sorts 
have continued, in practically unbroken 
sequence, the advances started a fort 
night ago. Many of them, in fact, are 
coursing in new high ground for the 
year and the manner in which new busi- 
ness has come into Wall Street has 
warmed the cockles of many a broker’s 
heart. 

The situation in the stock market is 
rather a peculiar one. From the time 
the French marched into the Valley of 
the Ruhr, in January, to far into the 
waning days of that month, the market 
was a listiess, inocuous affair, narrow 
and lifeless and depending, to a large 
extent, for its day-to-day existence on 
the life-blood pumped forcefully into it 
by the pools and by the professional 
operators. But, when two weeks passed 
and then three, without eventualities on 
the Rhine, when it became quite evident 
that the strufzle would be an economic 
rather than a _ militaristic one, the 
market perked up a bit; pools became 
bolder and more active; there was some 
judicious banking attention given to the 
market, and, here and there, a little 
outside buying came in. It was a 
creeping market at first, but it waxed 
stronger with each passing day, and 
now has assumed all of the outward 
aspects, at least, of a genuine bull 
market. On every single day last week 
the transactions exceeded 1,000,000 
shares, and, on every day save one, 
there was recorded an advance in fifty 
representative stocks. 

The maximum advance _ reached 
between recent low and high points, by 
the averages, now is fractionally more 
than 7 points. Back of this, however, 
is the record of some 8, 10 and even 15 
per cent. advances in stocks which have 
become the market leaders, and in which 
the speculation is extremely large. It 
cannot be said. that this or that group 
of shares has been the more popular 
because the gains have been spread over 
such a wide and representative list. 
Sugar stocks, the steels, the equipments, 
the oils, coppers, electric shares, rail- 
roads, the public utilities, food shares 
and many of the specialties have gone 
forward in impressive and _ robust 
fashion, gathering momentum each day 
for the next advance, and taking up each 
day’s profit-taking slack with slight 
recessions which have served only to 
whet the appetites of those who had 
been standing aloof from the market, 
awaiting the proper time to step in. 

It cannot be said, of course, that the 
investing and speculative public has sud- 
denly stepped in and overnight grabbed 
the reins of market guidance from the 
professional element in whose control it 
has been since the late Fall reaction 
brought many stocks back to the Street. 
That would be far from the truth. Pro- 
fessional guidance is still present. The 
market, evidently, is under firm control, 
as many interesting incidents of the week 
testify, but there is very good evidence 
to be seen, too, that many of the shares 
Which had been floating about the finan- 

















hardly is possible that the development 
has been fully discounted, either here or 
in England. It is more likely to have a 
cumulatively invigorating effect on busi- 
ness and finance, in addition to the im- 
mediate benefits of the settlement of a 


the 


Range of 


problem of such tremendous and far- 
reaching magnitude. It is certain that 
the favorable clause, by which England 
will be permitted to pay her obligation 
in our own war bonds at par, has not 
yet aroused the international financial 
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Millions 





lu the upper portion the black line shows the closing average price of fifty stocks, half 


industrials and half railroads 


The black area shows for each week the highest and lowest 


daily average price of the twenty-five industrials, and the white area the corresponding 


figures for twenty-five rails 


In the lower portion the black area shows total weekly volume 


vf sales and the white area weekly volume of the fifty stecks used in the preparation of 
this chart 
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Shares Sold on the New York Stock Exchange 


Week Ended Feb. 17, 1923 
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= 1923 1922 1921 E 
2 Monday Holidzy Holiday 470,800 = 
= Tuesday . 1,419,084 644,345 649,945 a 
S Wednesday 1,388,910 187,795 590,005 
2 Thursday 1,365,725 759,387 590,401 = 
= Friday 1,495,165 712,289 547,925 = 
= Saturday . 705,958 321,500 344,600 = 
2 Total for the week 6,374,842 3,225,316 3,193,676 z 




















Stock Market 








cial district since the first of the yea 
have at last gone into the possession of 
the “investing public,” for the time be- 
ing, at least. It is the peculiar psy- 
chology of the Street that the public is 
not at all interested in stecks unless they 
give evidence that they are going up. 
This has been proved time and time 
again. But it does not take long for a 
lengthy succession of million-share mar- 
ket days to attract attention throughout 
the country, which is just what the re- 
cent ones have done. Non-professional 
orders for stocks, it may be safely said, 


have increased something like 50 per 
cent. in the last fortnight and in the 
case of many of the odd-lot houses, 


which do not deal with individuals, but 
only with other members of the Stock 
Exchange, the increase in business in 
that length of time has been nearer the 
100 per cent. figure. 

An examination of the business and 
financial situation in this country pre- 
sents ample evidence that there is sound 
and logical basis for an advance in 
stocks of all sorts at this time. What 
must be pointed out is that the market 
merely followed its usual line of caution 
in marking time until ingmediate dangers 
in the foreign situation had passed and 
it became possible to go ahead with a 
degree of assurance that gains built up 
would not be suddenly wiped out over- 
night by the recurrence of a war scare. 
Nor is it to be supposed that any clique 
of brokers or any clique of bankers have 
been successful in holding the market 
back until such time as they were ready 
for it to go up. Nothing could be fur- 
ther from the truth. The market—at 


least the present one—is too big for 
that; it is swayed to large extent by 
factors beyond its control or the control 
of any group of men, no matter how 
powerful financially they may be. 

It is not a difficult task to outline the 
propelling forces back of the present ro- 
bust upward surge in stocks. There is 
no mystery or secrecy about it. It is 
merely the reflection of the cumulative 
factors of increased business in almost 
every line; of the scattering to the four 
winds of the doubts of buyers of goods 
of every kind; splendidly 
money situation; of operations approach 
ing capacity in such important basi 
lines as iron, steel and copper; of the 
advances which have taken place in th: 
price of oil, of leather, of textiles, of 
sugar and of a hundred and one com- 
modities which enter largely into our 
everyday life; of a railroad traffic 
which in January exceeded that ever 
hauled in the history of the roads of this 
country. Surely, these factors provide 
the background for a quick return of 
confidence of the purchasers of stocks, 
whether it be for investment or specu- 
lation. Back of it all, of course, is the 
hope of the buyers that he will benefit 
by these improvements which have taken 
place, and others which are to take place, 
ij larger corporate earnings and pos- 
sibly in increased dividend disburse- 
ments. It all forms a chain in which 
the state of business, as regards activity 
and prices, is closely linked up with the 
stock market. It is quite obvious that 
without a good business outlook stocks 
would not advance, for the stock ticker 
is a knowing and sensitive instrument. 
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enthusiasm to which it is entitled. Pos 
sibly it will be a dozer years or so 
before the full effects of this wise bit of 
financial diplomacy becomes apparent 
But that they will become apparent 
there is no doubt whateve: 









Averages 


To those who are capable of reading its 
message aright it is tapping out daily 
the story of what will happen three to 
six months hence. Very seldom does its 
prophecy go awry, and it never is to be 
caught in a barefaced lie. 

New high prices for the year wer 
touched last week by a long list of com 
modities. The schedule of steel and iron 
prices is the highest since the Fall of 
1920, and in many cases the manufac 
turers are receiving premiums for quic’ 
deliveries. Operations are running 
something above 87 per cent. for the in- 
dustry as a whole. Copper recorded two 
separate advances last week and now 
commands 15% cents. tubber appea! 


more stable than in previous weeks 
around the 35-cent figure. Automobile 
manufactures, as a whole, are nearing 


the 100 per cent. production figure, whil« 
in many of the textile lines the mills ar 
sold out for the entire first quarter of 


the year. A résumé of the whole field 
of business and industry would bring 


forth the same story. The wheels in al 

lines are turning faster than at this tim 

last year; the slack is being taken up 
Shelves swept bare are being replen 

ished. Here and there, of course, through 
out the country spotty conditions are to 
be found. This or that section has not 
fully recovered. In industry a few lines, 
particularly shipping, some department 

of the leather industry and a few other 

have not made complete recovery. -Fhe 
improvement as a however, i 

very pronounced. 

It is hardly a safe assumption, that 
stocks will continue to hold the pace, in 
unbroken sequence, that was set by then 
last week. They soon would become top 
heavy, in an unhealthy technical condi 
tion, and possibly would fall by thei 
own weight. But such reactions as com 
along from time to time have provided 
in the past, and no doubt will provide in 
the future, excellent stepping stones for 
such market operations as are conte 
plated. The market will keep a watcl 
ful eye on the foreign situation. Un 
settling developments abroad no doubt 
would bring about an abrupt halt. Ar 
incident of this developed last week. It 
was reported one afternoon, when the 
market was boiling along at a fast pace, 
that a French war vessel had been sunk 
by gunfire from a Turkish fort. The 
report was denied 


whole, 


from Washingto1 
within the hour, but in the intervening 
time prices had slipped away quickly 
from one to three points, and something 
of a scramble to sell developed. 
assurance was given that the report wa 
untrue, the market recovered its equilib- 
rium and the advance was 
Another incident of the week, which pos 
sibly may be construed as an indication 
that banking interests do not desire the 
market to go too fast, developed when 
the call rate, in the course of a singk 
two hours, was advanced from 4% pe 
cent. to 6 per cent. It was’nothing more 
or less than a brake on the condition o 
too rapid expansion. 

But at any rate the market is not 


Unce 


continued 


¢ 


built on a house of sand. It has the 
firm foundation of increasingly good 
business and easy money. There is, too, 


just around the corner, the reopening of 
Spring, with its possibilities of still fur 
ther expansion in every line. It was 
Uncle Daniel Drew, pestered for stock 
market advice, who once furnished Wall 
Street with an axiom which has 
hugged closely to its breast since, and 
which possibly is apropos of the present 
market. “My son,” he confided to his 
questioner, “ n sel] stocks when the 
sap is running trees.” 
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Bonds—Trend of Bond Prices—Average 





HE high prices at- 
tained by bonds of the 
higher grades during 
the preceding week 
caused investors to 
turn their attention 
during the early days 
of the last week to 
more speculative obli- 
Bations. The more 
liberal return offered by the 
cheaper bonds, coupled with the 
generally encouraging earnings state- 
ments from industry, as a whole, were 
regarded as the chief stimulus underly- 
ing the strong demand during the open- 
ing sessions. This tendency was also 
manifest in issues of a purely specu!a- 
tive character, and gains were general. 
A tone of uneasiness developed on Thurs- 
day, perhaps as a result of the firming 
of money rates, which, continuing to the 
close, made its effect evident in the form 
of slight losses throughout the entire list. 
There seems to be no evidence that 
European developments had any note- 
worthy effect on prices, for while affairs 
in the Ruhr Valley have been progress- 
ing pretty much along the lines antici- 
pated by a large percentage of those 
observers who have had the temerity to 
make predictions, the final adjustment 
of the problem of settlement of the Brit- 
ish debt is regarded as a decidedly con- 
structive feature, which, if it had any 
market effect, should have resulted in an 
active demand. 

In the field of new offerings a new 
factor in the form of common stock has 
made its appearance, marking a third 
stage in the development of post-war 
financing. General completion of the 
process of deflation and increasing evi- 
dence that our domestic industries have 
turned the corner has made it possible 
for many corporations to refund matur- 
ing bonds or finance expansion through 
sale of common shares, who, not much 
more than a year ago, would have been 
obliged to issue mortgage obligations. 
This evolution is generally regarded with 
favor at this time by investment dealers, 
for while it is agreed that it will attract 
funds from the bond market, the smailer 
number of new issues being pressed for 
sale would make a stronger market for 
those already outstanding. The number 
of new issues offered was small, but two 
large ones brought the total up to the 
heaviest in several weeks. Among the 
interesting offerings were included $20,- 
600,000 Sinclair Crude Oil Purchasing 
Company 3-year 6 per cent. notes, Series 
B, at 99 and interest, to yield 6% per 
cent.; $1,000,000 City of Albany, N. Y., 4 
per cent. gold bonds, due 1927-1959, at 
prices yielding from 3.90 to 3.80 per cent., 
according to maturity; $540,000 Des 
Moines (Iowa) Independent School Dis- 
trict 4s and 4%s, due 1943, at prices 
yielding 4.15 and 4.25 per cent.; $300,000 
Sioux Falls (S. D.) 5 per cent. school 
bonds, due 1943, on a 4.35 per cent. basis; 
$300,000 Multnomah County (Ore.) 4% 
per cent. school district bonds, due 1926- 
43, on a 4.35 per cent. basis; $25,000,000 
Dutch East Indies 30-year external _sink- 
ing fund 5s, at 88 and interest, to yield 
6.40 per cent. to maturity; $8,000,000 
City of Philadelphia 30-year 4 per cent. 
bonds, at 102 and interest, to yield 3.88 
per cent.; $1,700,000 Continental Sugar 
Company first mortgage 15-year sinking 
fund 7s, at 96% and interest, to yield 
7.40 per cent.; $1,600,000 Mobile & Ohio 
Railroad Company 5 per cent. equipment 
trust notes, due 1923-1928, at prices 
yeilding from 5.00 to 5.20 per cent.; 
$2,247,000 City of Minneapolis 4%s, due 
1924-1953, at prices yielding 4.25 to 4.05 
per cent.; $210,000 Town of Thompson, 
(N. Y.) serial 4%s, due 1924-1953, at 
prices yielding 4.20 to 4.15 per cent.; 
$375,000 City of Minneapolis 4%s and 5s, 
due 1923 to 1932, on a 4.20 per cent. 
basis. 

The market for municipal bonds was 
firm and active, with prices displaying 








ae, ‘ SaaS 


L. AUGSEPT, OCT. NOV, DEC. sJAN., FEB.MAR, APR 





of 





10 be 

tH esas: jsaeseescusest 
ies +44 jeasseses ss 4 
jeceesass saeeeeess cai seed 





















































OTA CTL | 


Par Value Sold on the New York Stock Exchange 


Week Ended Feb, 17, 1923 











| 1923 


Monday 
Tuesday . 
Wednesday 
Thursday .. 
Friday .. 
Saturday .. 


Holiday 
$14,321,000 
14,124,350 
12,547,900 
10,644,300 
5,577,850 


1921 
$13,385,700 
12,144,200 
12,798,600 
9,710,050 
8,553,600 
5,476,350 


1922 
Holiday 
$14,658,000 
17,710,000 
17,677,400 
14,562,800 
9,128,150 





Total for the week ... 











$57,215,400 


$73,736,350 | $62,068,500 

















a tendency to advance. Competition for 
new issues is very keen and dealers are 
forced to bid high figures if they expect 
to obtain attractive issues. The munici- 
pal bond index compiled by The Bond 
Buyer shows an average yield of 4.14 
per cent. on Feb. 1, and prices as a whole 
have advanced somewhat since that time. 
Liberty bonds were also in good demand, 
the new United States Treasury 4%s 
getting above par again, while Third 
4%s gained a fraction to 99.18. The 
heavy inquiry for bonds of this class was 
probably due to a new angle to the con- 
troversy over the further issuance of 
tax-exempt securities injected by an ar- 
ticle on the subject from the pen of a 
well-known authority on jurisprudence. 
In this article the author contends that 
a constitutional amendment is not neces- 
sary, as Congress has authority under 
the Sixteenth Amendment to tax in- 
comes from whatever source derived. 
Railroad obligations were irregular. 
All classes were strong on the opening 
day after the holiday, but the trend had 
changed before the close, particularly in 
the case of the high-grade issues, many 
of which were offered over the counter 
in large blocks at concessions from 
quoted prices. Junior liens maintained 
their prices more regularly, as final in- 
come accounts for the year 1922 were 
published. A compilation of earnings 
for December of all the Class 1 roads 
showed net income at the rate of 5.15 
per cent. on tentative valuations com- 
pared with 3.23 per cent. in December, 
1921. Net for the entire year, accord- 
ing to reports to the Interstate Com- 
merce Commission, represented a return 
of 4.14 per cent. Among the tentative 
reports for January that of the Chicago. 
Milwaukee & St. Paul probably attracted 
the most attention. It showed gains 
of $3,400,000 in gross revenue and $2,- 
150,000 in net over the same month in 
1922. These earnings are said to have 
been the largest in the history of the 
company. It is also reported that car 
loadings for January showed an increase 
of 60 per cent. All the bonds of this 
road registered gains for the week, the 
4s of 1925 advancing 1% to 81, while the 
general 4%s gained about a point to 
62%. The Erie sent out notices advising 
holders of New York & Erie third ex- 
tended 444s, which mature on March 1, 
that they might have them extended at 
the same rate for ten years and receive 
$42.50 in cash for each $1,000 bond so 
extended. These bonds as extended will 
be callable as a whole at 105 at the 
company’s option and their present lien, 
which covers a very important section of 
the road subject to a small aggregate 
of senior obligations, will remain unim- 
paired. The management expects that a 
large percentage of the holders of these 


bonds will accept their offer. New 


New Haven & Hartford bonds 
ground in active trading as a res 
a published hint of a possible 
zation. President Pearson ann 
that no such action was contempla 
but the bonds showed 
easiness among holders during 
mainder of the week. The exter 
due 1925, lost 2 points to 73%, 
franc issues fell an equal d 
605. The 6s of 1948 declined 
67%. Seaboard Air Line 6s gained 
to 67%, but the refunding 4s los 
tion to 45%. St. Louis-San Fran 
adjustment 6s fell 5 to 79% 
Railway 4s fell % to 68%, bi € 
gained 4% to 101%. Atchison, Topeka é 
Santa Fé general 4s fell a fractior 
New York Central refunding 5 
to 96%. Union Pacific 6s gained 
104%, but the refunding 4s lost 
Lake Shore 4s fell % to 93. 

The market for public utility 
was inactive but prices, as a whole, wer 
very little changed. A further 
ment to the proposed plan for reorgar 
ization of the Brooklyn Rapid 7 
Company was announced. The 
holders under this plan are required t 
subscribe to new 6 per cent. 
fund bonds at the rate of $35 for 
share held. Each $1,000 7 per cent 
is to be exchanged for $1,100 of ne 
per cent. bonds, $180 new preferred stock 
and $70 in cash. The 5s of 1945 get 
$900 in new 6s, $125 new preferred 
stock, 1% shares new common s d 
$50 cash. The refunding 4s receive $720 
new 6s, $100 preferred stock, 3.2 share 
of new common and $40 cash It 
said that the various protective con 


evidence 
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have about agreed 
ese terms and that consummation of 
now only a matter of 
ng small details. Brooklyn Rapid 
7s lost about a point to 94, the 
1 & traction to 7714 and the refund- 
leclined % to 66%. American 
Vorks and Electric Company, ina 
ary report for 1922, showed a 
et earnings over the preceding 
$2,060,000, and this statement was 
1 an advance of a point in the 
bonds to 84%. New England 
ne and Telegraph 5s lost % to 
New York Telephone 6s of 1949 
to 106%. Pacific and 

S gained % to 91%. 
ndustrial list was marked by a 
al of irregularity, particularly 
the sugar issues, which, after 
trength, reflected drastic declines 
wholesale price for that com- 
Copper bonds, on the other 
re in good demand as a result 
idvances in quotations for the 
0 15% cents per pound, a new 
ice since October, 1920. Eastern 
Sugar 74s opened at 108, jumped 
heavy trading to 110%, and 
American Sugar Re- 
lost % to 102%. Cuba Cane 
fell a point to 95%, but the 
42 to 92. South Porto Rico 
gained a fraction to 100%. 
ypper convertible 7s rose 2% to 
6s gaining a point to 101. 
Anaconda 6s jumped % to 97%, 
advanced to 102%, almost 3 
the figure at which they 
ued a few weeks ago. American 
and Refining 5s lost a fraction 
Consolidation Coal 5s rose % 
Goodyear Tire and Rubber 8s 
1% to 105%, and the 
to 127. ._B. F. 
a point to 
1ited States Rubber 5s fell % 
Fisk Rubber 8s rose 1% to 
Oil 5%s gained % to 
nion Oil 6s lost a fraction to 
Valveline Oil 7s jumped % to 
Standard Oil of California 7s 

‘*% to 106. 

mm Government bonds were gen- 
yng in spite of the increasingly 
ituation in Turkey and the 
has evidently been the custom 
for large speculative hold- 
reign bonds to take their cues 
iotations for exchange, but they 
ipparently changed their tactics, 
week, in spite of a substantial 
quotations for the mark, French 
elgian bonds lost ground, as also 
ssues of United Kingdom 5%s 
degree, while sterling in 
ivances got close to its highest 
ince 1919. Argentine 7s of 1927 
to 102%. Bolivian 8s rose % 
Japanese Ist 4%s, under a 
iemand said to be for the sinking 

vanced 1% to 93%. 
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Money: Week's Price Range 
St, |e bee” 
6 @ 5 @4% 
Le Weak 4%@ 15 @1i% 
Yeartodate...... 6 @3%|5 @t% 
Same week, 1922 @ |5 @*% 
Same week,1921..)7 @ |7 @6% 
The Potential Supply 
192. 1923 
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Rat! total reserves of the Federal Reserve 
pe % deposits and Federal Reserve note 


liabilities 


LTHOUGH the going market rates 
for funds do not as yet reflect any 
considerable changes in the general 
money situation, it is quite evident that 
the market for new credits, whether for 
short or long periods of retention, is a 
trifle firmer than at the start of the 
year and that the trend of rates over 
the next two or three months’ period is 
more likely to be moderately and grad- 
ually upward than to exhibit any fresh 
recession from current levels. Possibly 
the facts that business has resumed on 
a broad scale and that the expansion 
since the first of the year has been a 
steady one, and that still further ex- 
pansion is to be fully anticipated as 
Winter fades into Spring, are the pri- 
mary causes for the slightly tighter 
money situation. But, thus far, it has 
been represented only in one or two 
gyrations in the call money rate and in 
the rather rapid surge of funds be- 
tween the interior institutions and the 
financial centres. The day-to-day de 
mand is not a particularly heavy one and 
it is more in anticipation of expected de- 
mand than in any actual inquiries which 
have made prospective lenders in the 
money markets a trifle diffident to cur- 
rent quotations. Were a guess of the 
immediate future of the money rates to 
be hazarded, it might be forecasted that 
present indications point to a return to 
the levels of November and December of 
last year. Then, call money ranged from 
4% to 6 per cent., and time money was 
quoted at 4% per cent. bid and 5 per cent. 
offered, with loans made at both limits, 
depending upon the period. The 6 per 
cent. maximum for call money was 
reached only twice during the last week 
and then for only a very brief period. 
There was a very good demand for fixed- 
period funds at 4% per cent., but most 
of the prospective lenders held out for 
5 per cent. and, at this figure, there have 
been some very good sized blocks of 
funds placed. 

There are two immediate factors mak- 
ing for higher rates in the call money 
market. One of them is the fact that 
the stock market has broadened per- 
ceptibly in the past fortnight and that 
brokers’ loans, consequently, have been 
eonsiderably expanded. The other factor 
is that the country institutions, in an- 
ticipation of heavier demands upon their 
resources as Spring opens, have called 
large sums back to the home offices to 
supply commercial needs and to meet 
early agricultural requirements. This, 
of course, leaves a gap in the call mar- 
kets at all of the centres, which requires 
refilling from time to time if the rates 
are not to fluctuate violently. 

The reports of commercial loans of 
banks throughout the country present an 
accurate reflection of the manner in 
which business has increased the last 
month or so. Reports compiled from 800 
institutions, which probably give a very 
fair estimate of what the total of 32,000 


banks and trust companies in the country 
would show, exhibit an increase in com- 
mercial loans of $161,212,000 between 
Dec. 27 and Jan. 31; more than $28,006,- 
000 of this increase came in the last 
week in January, and the trend which 
this represents, it is believed, will con- 
tinue steadily upward. There are other 
accurate barometers of trade expansion 
at a season of the year which is normally 
quiet and in which contraction is usually 
more evident than expansion. One of 
them is an increase of $25,786,000 in 
Federal Reserve notes in circulation, 
The combined ratio of the Federal Re- 
serve System now stands at 75.3 per 
cent., compared with 77 per cent. last 
week and 76.4 per cent. a year ago. The 
outstanding feature of the report was an 
increase of approximately $66,000,000 in 
deposit liabilities and the additon of al 
most $26,000,000 in the circulation fig- 
ures. But the increase in holdings of 
discounted bills, amounting to approxi- 
mately $84,000,000 in the week, also was 
a factor of considerable importance. Al- 
though most of the increase was in loans 
on Government obligations, it can prob- 
ably be explained by the larger commer- 
cial demands for money and the fact that 
brokers’ loans exhibit a considerable de 
gree of expansion. Rediscounts are by 
no means approaching an uncomfortable 
level. A little more than two years ago 
rediscounts exceeded cash reserves by 
$632,000,000. At present the cash ex- 
ceeds rediscounts by more than $2,500,- 
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Range of the Call Loan Rate 


000,000, and deposits, at the moment, are 
near their high level with a total of 
$2,030,692,000. 

The New York Federal Reserve ratio 
stands at 74.9 per cent., as compared with 
80.2 per cent. a week ago and 81.9 per 
cent. a year ago. Three of these banks, 
Richmond, Atlanta and Minneapolis, a 
few months ago were classed as the 
weak banks of the system. This was due 
primarily to the freezing of loans within 
the districts, and accounted for the fact 
that they were obliged to call on other 
districts for aid. How complete their re- 
covery has been may be judged from the 
fact that Atlanta now has the highest 
reserve ratio in the system at 83.4 per 
cent. and that both Minneapolis and 
Richmond are well up in the list. 

The gyration of call money last week 
have been rather peculiar, and it is pos- 
sibly a fair assumption that the call 
money rate again has been used as a 
brake on the market for the first time 
this year. On a single day the rate ad- 
vanced from an opening and renewal 
of 4% per cent. to 6 per cent. The 
reason assigned by bankers conversant 
with the situation was heavy withdraw- 
als of funds owned by interior institu- 
tions from the call money market. This, 
however, is the stock excuse. There is 
no way in which it may be disproved. 
But it was to be noted that the markets 
had been going extremely fast, much too 
fast, in fact, for their own good, and 
that without warning a large number of 
brokerage loans were called. This 
brought renewed demand into the mar- 
ket, and, under the influence of the com- 
petition thus created, a higher rate. Of 
course, it had the effect of slowing up 
the market. The call money rate is such 
a very effective brake on runaway mar- 
kets that there is little doubt expressed 
that it would be used again very effec- 
tively, just as it was in the Fall] of 1920, 
should occasion demand. Of course, 












there is no such necessity for the choking 
off of the market at the present time 
as there was then, when a wild era of 
speculation was under way, but never- 
theless it is the “gun behind the door,” 
and there is little doubt that, now that 
they have learned how to use it effec- 
tively, the bankers who wield an influ- 
ence in the markets would not hesitate 
to apply it should anything like a boom 
market develop. 

One of the most reliable barometers 
of the business and industrial situation 
in the country is to be found in the rec- 
ord of bank clearings, and the manner in 
which they have increased furnishes fur- 
ther evidence, were it needed, of the ex- 
pansion under way. The total for the 
month of January, just now available, 
exceeds any return for January except- 
ing a single year, that of 1920. The ag- 
gregate was $36,302,779,545, an increase 
of 5.7 per cent. over the preceding month 
and 21.2 per cent. greater than January 
a year ago. The summary shows that 
the New York City clearings for last 
month were greater by 4.6 per cent. than 
the previous month and 14.5 per cent. 
larger than the same month a year ago, 
the total for the Metropolitan area being 
the largest since October, 1922. Outside 
of New York City the drawn checks 
totaled $16,524,439,000, a sum greater 
by 7 per cent. than the preceding month 
and 30.4 per cent. more than January, 
1922. By Federal Reserve districts com- 
pilations which have been made reveal 
increases in all precincts ranging from 
14.5 per cent. for New York up to 42.7 
per cent. in the case of Richmond more 
than January, 1922. 

The moderately increased demand for 
money, which has resulted in a slight 
stiffening of the rates, is not entirely pe- 
culiar to this country. Reports from all 
parts of the world are to the effect that 
there is a gradual bracing-up process 
going on in money rates everywhere. In 
London, for instance, the comparative 
tightness of money has been of suffi- 
cient importance to impose some re- 
straint on the market. This is ex- 
plained, however, by the fact that Lom- 
bard Street is now losing a good deal of 
money because of tax payments. Any 
advance, however, in the Bank of Eng- 
land rate is considered highly improb- 
able. In France, where rates have been 
gradually rising for the last six months 
on non-governmental paper of all sorts, 
the Minister of Finance has found it nec- 
essary to increase the rate one-fourth of 
1 per cent. on the new issue of internal 
bills offered for sale, in order that their 
ready salability, in competition with non- 
governmental securities, might be as- 
sured. 
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The Range of MPiscount on Sterling ané Francs 


N extremely sharp recovery in the 
a German mark, which brought it back 
to approximately 24,000 marks to the 
dollar, as compared with the extreme low 
a fortnight ago of more than 50,000 
marks to the dollar, gained and held the 
attention of the foreign exchange mar- 
kets last week. Sterling sold at a new 
high price for the year. Francs of Be!- 
gium and France were somewhat irreg- 





ular, fluctuating rather sharply as the 
day-to-day news from the Valley of th: 
tuhr blew hot and cold. But the main 
interest centred in the remarkable re 
covery of the mark in its advance of ap- 
proximately 150 per cent. from the re- 
cent low points, in the face of a con- 
tinued tremendous outpouring of paper 
marks, which put the circulation at much 
the highest point ever reached. 

The Reichsbank’s weekly return showed 
for the first week of February an in 
crease of 268,000,000,000 marks in th« 
paper currency. Since October the out 
standing total has doubled every six 
weeks, and whereas it footed up 516,000,- 
000,000 on Nov. 7 and 1,136,000,000,000 
on Dec. 23, the showing for the last stat 
ment was 2,252,000,000,000 paper mark 
Of course, such figures are nothing short 
of ridiculous, but in their face the mark 
suddenly turned about, lost its character 
istics of extreme weakness and developed 
a strength which really astonished the 
world. Our own financial centre, as well 
as that of London and of Paris, was com 
pletely mystified by it. Berlin reported 
that the Reichsbank had been the selle1 
of foreign bills of exchange and bank 
notes. There was a report that the Ger 
man Government has asked the Reichs 
bank to throw 350,000,000 gold marks on 
the market, and that the Governors of 
the Reichsbank had resigned rather thar 
comply. Bankers here cannot see how 
the sale of these marks, even gold marks, 
could stabilize the inflated paper mar! 
circulation. There probably are othe 
answers to the problem. One of them 
which comes to mind is that the clique of 
German industrialists, more powerful 
than the Government itself, and which 
has succeeded in boldly grasping most 
of the resources of Germany, has boldly 
repurchased marks of which they had 
been short in such tremendous volume as 
never before had been witnessed in th« 
foreign exchange markets of the world. 
This, of course, is but a theory, but it is 
to be noted that the market in marks has 
for many weeks been entirely a specula 
tive one, that most of the sales originat 
ing in Continental Europe have borne 
Teutonic earmarks, and that it is equally 
true that whatever is sold for the decline 
must eventually be repurchased to estab 
lish a profit, just as it must be sold to 
establish a profit if purchased for the 
advance. 

Germany has paid her Feb. 15 obliga 
tion to Belgium. The bill called for 50, 
000,000 gold marks, and it is stated that 
these have been deposited in London fo 
the Treasury bills turned over to Bel 
gium six months ago, and it has been 
added that the Reichsbank has not been 
obliged to touch its gold or other metal 
reserves for this purpose. It possibly is 
not beyond the range of possibility that 
some, at least, of the profit which has 
accrued to those who were “short” of 
marks in the tremendous decline of th 
last year has gone to swell this fund 
deposited in London to aid in meeting 
Germany’s Feb. 15 obligation. The ad 
vance in the mark has been accompanied 
by extreme economic chaos in Germany. 
It is one of the peculiarities of the situ: 
tion that securities there and commodit) 
prices there have advanced only as thé 
mark has declined, and on any recovery 
in the mark have declined in direct ratic 
to the extent of that recovery. Just what 
will be the outcome of the situation it 
is difficult to foresee. There is som 
talk in the cables of stabilization of th« 
mark at 25,000 to the dollar, but at pres 
ent it represents an extremely viciou 
circle, one in which absolute and ac- 
curate values have to a large extent dis 
appeared, and wherein the more cu? 
rency emitted from the printing presses 
the greater the demand fer more and 
more. There is very good evidence, how- 
ever, that Germany is engaged in re- 
building her balances through one means 
or another in the United States and in 
England. She was a particularly heavy 
purchaser of copper in the New York 
market last week, and the sales to her of 
cotton and wheat are reported to have 
been heavier than at any other time this 
year. In consideration of the extremely 
wide decline of the German mark over 
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the long period since the armistice ended 
the war, the fact has rather been for- 
gotten that Germans are among the 
shrewdest bankers in the world, and there 
is small reason to believe that they do 
not understand and thoroughly appre- 
ciate the possibilities of the situation 
which has developed by the inflation of 
the mark to ridiculous proportions. On 
the other hand, there is every reason to 
believe that German bankers, industrial- 
ists and even the German Government 
have profited immensely. 

The situation in the Ruhr has de- 
veloped into an economic deadlock, and 
as day by day has gone by in which 
there have been no developments of suf- 
ficient importance to warrant reflection 
in the markets of the outside world the 
excursion into German territory has been 
robbed of many of its terrors. Thus 
far, it must be said, the adventure has 
been a costly one to France. Of course, 
it is much too early to say just what the 
total cost will be, but it is to be noted 
that the france now is at approximately 
6 cents, as compared with approximately 
7 cents before the start of the march 
to the Rhine, and that French external 
bonds have been obliged to withstand 
extremely drastic liquidation in all mar- 
kets. The French Cabinet has been told 
that 45,000,000 francs would be needed 
for January and February expenses of 
the army in the Ruhr and in some quar- 
ters this is placed much too low. It has 
been denied, however, that the Ruhr ex- 
veyiiment is costing France 2,000.0 
frances daily. Her Minister of Finance 
nas proposed a new loan of 13,000,000,- 
000 frances, of which 5,000,000,000 will 
yo to redeem short-term notes falling 
due in June, and the balance will be used 
for reconstruction work. A similar Joan 
of 18,000,000,000 francs was floated last 
year. The rate of interest on French 
National Defense bonds has been in- 
creased by one-half of 1 per cent. The 
three months’ bonds now pay 4 per cent. 
instead of 3% per cent., the six months’ 
bonds 4% per cent. instead of 4 per cent. 
and the one-year bonds 5 per cent. in- 
stead of 4% per cent. But in this con- 
nection it is pointed out that interest 
rates on all securities exhibit a rising 
tendency in France and that the Govern- 
ment has been obliged to increase its own 
rates to meet competition. 


| i may be said that political relations 
between France and Germany, be- 
‘ause of the occupation of the 
Valley, are no better or no worse than 
they have been at any time in the last 
three or four weeks. Germany’s re- 
sistance, such as has been made, is 
entirely passive. There have been more 
or less feeble protests at the embargoes 
on coal, ore and finished products going 
into unoccupied German territory, but 
they have not been determined protests 
and little attention has been paid to 
them. So long as France remains in 
Germany, of course, there will always be 
the possibility of a serious clash, but 
both sides at the moment appear to have 
settled down to what will be a long 
drawn-out economic struggle, in which 
the French Army is to be considered 
more in the light of policemen than 
soldiers. 

The continued strength of the pound 
sterling, which touched a new high for 
the year last week, is attributed in part 
to the excellent prospects for immediate 
settlement of the debt problem with the 
United States Government; improve- 
ments which have been noted in her 
basic industries; her lessened unemploy- 
ment, and the fact that her balance of 
trade, as represented in exports over 
imports, is exhibiting a steady growth. 
One of the reasons, of course, for the 
strength of sterling is the fact that com- 
mercial bills are not pressing very 
heavily on the market and that England 
is engaged in rebuilding her balances in 
this country and possibly is doing it 
through a_ three-cornered operation. 
Some additional shipments of gold have 
been received here from England, but 
it now amounts to a trickle rather than 
a steady flow, and England is reported 
to have retained some of the recent 


Ruhr 


arrivals of gold from South Africa. The 
other exchanges to a large extent have 
followed the market leaders. The Scan- 
dinavians, for instance, were generally 
higher, following sterling very closely 
and disregarding the irregular fluctua- 
tions in francs and lire. The Far East- 
erns, too, exhibited strength, while some 
of the South Americans were moderately 
robust. The new loan to the Dutch East 
Indies of $25,000,000 in the New York 
market has, of course, added to the 
strength of guilders the last few days. 
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EAT prices continued to move 
within a very narrow area, with 
most of the foreign buyers still out of 
the market and with the day-to-day fluc- 
tuations, to a very large extent, in the 
hands of the speculators, who content 
themselves with running the market up 
and then letting it slip back, scalping 
thereby their day-to-day profits. Prices 
as a whole do not show any considerable 
change from the prices which ruled at 
the end of the previous week, and May 
wheat has moved between $1.19% and 
$1.24%, July wheat from $1.14% to 
$1.18%, and September wheat from $1.13 
to $1,16%, There were some rather pe- 
culiar speculative movements in the 
week’s price range, but for almost a 
month, although the undertone has been 
moderately strong, grain prices of all 
sorts have remained practically station- 
ary, so far as the net to be obtained by 
the farmers is concerned, and just at 
the moment there possibly is less interest 
in the grain market than that of any 
other commodity. Reports were current 
last week that when May wheat ran up 
so sharply as to attract outside specula- 
tive attention a large Chicago house, 
credited with being short a tremendous 
amount of May wheat, made a private 
settlement with Eastern bulls. The re- 
port was not confirmed, and this, of 
course, was merely a speculative ripple. 
Toward the end of the week grain sus- 
tained moderately heavy liquidation, but 
this, to a large extent, was attributed 
also to speculative endeavor rather than 
to any change in the grain situation as 
a whole. It took a day or so for the 
market to digest the considerable 
amounts of long grain thrown overboard. 
Corn has been relatively strong, as 
have oats, but both have been under the 
same sort of pressure which has held a 
tight rein on wheat. There is evidence 
that the American not dis- 
posed to sell at current prices in any- 
thing like normal quantities, and an ab- 
normally large amount of grain is still in 
the farmers’ hands, and promises to stay 
there. Information comes from many 
sections of the country that the most 
consistent bull on wheat is the farmer 
himself. In discussing this problem one 
trade authority says: 

“The present situation suggests that 
the American farmer has actually been 
figuring, and is likely in the coming 
weeks to figure, in altogether unexpected 
ways and degrees in the speculative 
making of wheat prices. His influence 
is likely to become dominating. The 
psychology of generally rising prices is 
directing him. Again, he is going to 
make or lose big money. Say that, in 
the long run, he will lose it. But in the 
meanwhile he will be regulating prices 
by regulating supplies in the year-end 
market. The thing is possible. Credits 
are easy, and the farmer is looking for- 
ward to a special supply of credit in his 
interest.” 

Thus far weather conditions for the 
crops have been fairly good. Wheat has 
not been hurt by the cold. Alternate 
thawing and freezing in Kentucky and 
lack of moisture in Nebraska, parts of 
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OTTON prices have been very well 

maintained in the last week. Some, 
at least, of the hysteria of liquidation 
which was characteristic of the previous 
week’s trading has passed, and, under 
the influence of splendid consumption 
* eg for the month of January, of 
noderately heavy buying for foreign and 
domestic mill account, the market ap- 
pears to have recovered its equilibrium. 
There continues a very heavy specula- 
tion on both sides of the market, and 
this has tended to make the movements 
of last week rather wide and nervous 
ones. But, on the other hand, mill in- 
terests of the United States and of Lon- 
don have been standing quietly on the 
outside of the cotton ring, ready to pick 
up contracts when recessions of impor- 
tance occur, and this has provided a 
back-log which has given the market 
more of an appearance of stability than 
it had the previous week. 

The most important development of 
the week was the publication of the Gov- 
ernment’s figures on consumption, which 
had the immediate effect of stiffening 
prices. The number of cotton spindles 
active during the month passed the 35,- 
000,000 mark for the first time in his- 
tory, according to the Census Bureau's 
report. Consumption of cotton during 
January totaled 610,375 bales, which has 
been exceeded only twice heretofore—in 
March, 1916, when 613,754 bales were 
consumed, and in May, 1917, when 615,- 
412 bales were used. The growth of the 
cotton-spinning industry in cotton-grow- 
ing States is largely responsible for the 
increased activity. In January, cotton- 
growing States consumed more cotton 
than in any month in their history, and 
the number of active spindles was larger 
than ever before. The active spindles 
for the whole country increased from 
30,359,843 in January, 1913, to 35.240,853 
bales in January of this year, while in 
the cotton-growing States the number in- 
creased from 11,740,465 bales to 15,966,- 
294 bales. The consumption of cotton 
in the same period increased from 533,- 
743 bales to 610,375 bales. The cotton- 
growing States’ consumption increased 
from 271,504 bales to 384,019 bales. Cot- 
ton on hand at the end of the month was 
1,986,605 bales of lint and 143,415 bales 
of linters, compared with 1,921,295 of 
lint and 123,104 of linters on Dec. 31, 
and 1,668,000 bales of lint and 172,341 
of linters on Jan. 31 last year. In pub- 
lic storage and at compresses there were 
3,481,689 bales of lint, compared with 
4,074,945 bales at the end of the pre- 
vious month, and 4,621,708 bales at the 
same time last year. 

Department of Commerce figures on 
the probable carry-over of cotton on 
Aug. 1 also attracted a great deal of at- 
tention in the trade, and tended to 
strengthen prices because of the fact 
that they centred attention on the lim- 
ited supply of cotton available for the 
balance of the season. It was estimated 
that reserves of all kinds would be 
drawn down to 6,500,000 bales, of which 
the supply of American cotton would be 
only 2,750,000 bales. The season being 
only half over, it is still rather early to 
hazard long-distance predictions. On 
May 1, 1922, the department estimated 
the carry-over on Aug. 1 last year would 
be 4,291,000 bales. In November, how- 
ever, the amount actually carried over 
was placed by the same department at 
5,123,000 bales, so that all of these long- 
distance estimates as to what is to hap- 
pen in the future, even though it be but 
five or six months away, are extremely 
hazardous, and to be taken with a grain 
of salt. 

Possibly the recent 
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27-28 cent figure 











for the old crop and 24 to 25 cent figure 
for the new has had a salutary effect 
on the market as a whole. There is no 
doubt it is in a much more stable condi- 
tion than when prices were ranging 
around the 29-cent mark, and the reces- 
sions have encouraged some buyers who 
have not had mill requirements com- 
pletely filled to come back into the mar- 
ket. Although the day-to-day transac- 
tions have been to a large extent specu- 
lative, as evidenced by the violent price 
changes, there is evidence that a great 
deal of cotton has been taken out of the 
market by actual consumers in the last 
fortnight. It may be noted that rapid 
and violent price changes, however, do 
not solve the problem of distribution. 
The amount of cotton in port and in in- 
terior stocks, plus the amount still to 
come forward from the last and previous 
crops, is estimated at about 3,000,000 
bales less than a year ago at this time. 
The dry gocds business is along lines 
that will require heavy deliveries during 
the balance of the season, and there is 
the export demand still to be accounted 
for. Under these circumstances it is 
small wonder that the mills come into 
the markets whenever recessions occur 
and previde a back-log of buying power 
which thus far has prevented any very 
wide recessions in price levels. 


The weather last week was rather 
against the crops. A particularly severe 
cold wave has swept over the South. 
This may prove, however, a blessing in 
disguise, for it possibly will have the 
effect of killing insect life throughout 
the belt and give the new crop at least 
a fair, chance. Detailed reports for 
Texas for the last thirty days show that 
the average rainfall amounted to 1.92 
inches, or 0.17 inches above normal. 
Parts of Central and Southwest Texas 
received little moisture in the month, so 
that another rain in that section, as well 
as in most other sections of the belt, 
would be really beneficial. 

There is considerable speculation about 
the size of the acreage to be planted 
the coming season. There is little doubt, 
however, that the market price of cotton 
at-the time the new crop is put in will 
to a large extent govern the acreage 
planted. Twenty-seven and twenty-eight 
cent cotton is a very powerful stimulant 
to increased acreage, despite the efforts 
of the Department of Agriculture and 
leading banking and agricultural inter- 
ests in the South to make the 1923 crop 
a quality one rather than a quantity one. 
Already reports are coming in from a 
widely scattered area that acreage never 
heretofore used for cotton will be planted 
to the staple this year. 
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United States Steel orders, tons. 6,910,776 
Daily pig iron production, tons. 104,181 
Pig iron production, tons 3,229,604 
Pig iron, Bessemer, at Pitts.,ton. $29.52 





OMETHING of the same condition 

which ruled the iron and _ steel 
market in the Fall of 1920, when there 
was a veritable scramble for iron and 
steel products and when prices rose to 
unreasonable heights, with premiums 
being paid right and left, now obtain 
in the this basic market. It is reflected 
in a continued increase in price sched- 
ules, in an advancing ratio_of operations 
by all manufacturers and in the picking 
and choosing of customers by the prin- 
cipal corporations. There are many 
phases of the gradual developments 
which have brought about this condition. 
The main one, of course, is the great 
improvement in business and trade con- 
ditions in the United States, which has 
encouraged the going ahead with con- 
structive programs and which has re- 
sulted in this almost unprecedented 
demand for immediate delivery of ma- 
terials. The foreign situation has had 











considerable to do with the imprpvement 
in the industry here. German manufac- 
turers are no longer competitors and Bel- 
gian and French manufacturers are go- 
ing very slowly about the business of 
taking new orders because of the uncer 
tainties of continued fuel and ore sup- 
plies. 

One trade authority comments that 
recent happenings in the steel market 
show that the filled order books of 
Chicago district mills have forced the 
selling centre east of Pittsburgh. Under 
the surface is an intensified desire for 
mill protection, both for delivery and for 
price, and that now the East is finding 
diminishing capacity for second-quarter 
shipments. Concerning advances in the 
price of materials, pig iron has been 
advanced to a $30 basis, Chicago, and 
the new high price of $2.50 has been 
established for plates by at least two or 
three manufacturers, with $2.35 quotcd 
for shapes, advances of $2 a ton regis- 
tered in black and galvanized sheets, $1 
in blue annealed sheets, $2 in plain wire 
and $1 in nails, $3 a ton in hot rolled 
strip steel, $5 a ton in cold rolled strip 
and $5 a ton in light and narrow hoops. 
The composite advance of fourteen iron 
and steel products was placed at 41 cents 
for the week, by one authority. This 
composite figure, which includes prod- 
ucts in most general use, now is $42.24, 
which compares with $41.83 a week ago, 
$41.61 two weeks ago and $41.17 for the 
month of January. Although these are 
the quoted prices, it is possible that 
buyers seeking immediate delivery, or 
at least near-by delivery, would be 
obliged to pay a rather stiff premium 
over these quotations. Most of the 
independent manufacturers are now re- 
ceiving premiums on most of the orders 
taken, and, while they have the recent 
period of depression fresh in their 
mind. in which most of the orders went 
to corporations which did not demand or 
accept premiums, under the pressure of 
inflation's demands, nevertheless, it is a 
temptation which most of the inde- 
pendent manufacturers are cheerfully 
accepting at the moment. 

Operations continue to increase week 
by week; that of the United States Steel 
Corporation is now 91 per cent. of 
capacity, a gain of 1 per cent. over the 
previous week. For the industry as a 
whole, it is approximately 87 per cent. 
of capacity. Possibly there is a suffi- 
cient backlog of demand to warrant 100 
per cent. operations in all of the steel 
mills of the country but there are several 
obstacles to very much further increase. 
One of them is the difficulty of securing 
common labor, a_ situation which is 
becoming more acute as business in lines 
other than iron and steel continues to 
improve. It is a matter of record that, 
instead of gaining in number of laborers 
employed, some of the larger mills of the 
country have lost forces of late to more 
recently revived industries, Another 
obstacle is a shortage of raw steel. 
Some of the bigger corporations have 
been put to the extremity of going into 
the open market for their requirements, 
with very little success. Then, too, there 
is the problem of railroad transpor- 
tation, which is not entirely an ideal 
one, not only because of lack of equip- 
ment, but because of the fact that 
priorities still obtain in several zones of 
delivery. 

The production of steel ingots in Jan- 
uary increased surprisingly and reached 
a point comparable with the high-record 
output of the war period. The total 
was 3,251,694 tons, according to a report 
of the American Iron and Steel Insti- 
tute. This was an increase of 471,804 
tons over December, and was the largest 
output since March, 1920. Possibly a 
better idea of the tremendous increase 
which has been made in ingot production 
may be gained from the statement that 
in January, 1922, the production by the 
same number of companies was only, 
1,593,482 tons. The January production 
this year was at the annual rate of 
42,800,000 tons, compared with an 
annual rate of 39,520,000 tons in Decem- 
ber. This annual rate was 123 per 





cent. greater than the production in 
1921, and but 1.9 per cent. under the 
high-record year of 1917. 

In its report of unfilled orders on 
hand, the United States Steel Corpo 
ration places the tonnage as of Jan. 31 
at 6,910,776 tons, an increase of 165,073 
tons more than the month before, when, 
on Dec. 31, the figures stood at 6,745,703 
tons. The Jan. 31 figure was the highest 
for twenty-three months, and for the 
same time in 1921 it was 6,933,867 tons. 
Thereafter, the monthly tonnage reports 
showed a steady decline, halted only 
twice, until the low figure of 4,141,069 
tons was reached in the report as of 
Feb. 28, 1922. Compared with Jan. 31, 
1922, the unfilled tonnage report showed 
an increase of 2,669,098 tons, the figure 
on that date having been 4,241,678 tons. 
Compared with the low figure of Feb 
28, 1922, the increase to Jan. 31 last 
was 2,769,707 tons. These figures give 
their own history of the remarkably 
robust recuperation which has taken 
place in the iron and steel trade in a 
bare twelve months. 

The particular demand at the moment 
is for an extremely wide variety of 
materials. Oil tank awards of the week 
eall for 16,300 tons, while sales of pig 
iron for delivery by Cleveland furnace 
interests, serving various territories, 
are in excess of 200,000 tons. Lettings 
of fabricated steel contracts in the past 
fortnight total 90,000 tons, although in 
the latter part of last week there was 
a moderate let-up in this demand. This 
rate is approximately 50 per cent. above 
the average rate of structural steel 
lettings in 1922. A particularly large 
erder for ail line pipe, approximating 
75,000 tons, has just been placed by the 
Sinclair Pipe Line Company, 400 miles 
of twelve-inch pipe going to the Na- 
tional Tube Company, and 250 miles of 
ten-inch and 100 miles of eight-inch pipe 
going to the Steel and Tube Company of 
America. Automobile manufacturers 
are particularly insistent on early de- 
liveries and this applies both to the 
truck and passenger car departments. 
The Ford Motor Company has ordered 
25,000,000 hexagon nuts in Cleveland. 

Just how long the present situation, 
as far as iron and steel are concerncd, 
will continue is more or less of a gue 
It will depend, to a very large extent, 
on the manner in which business opens 
up during the next two or three months 
It must be said that some, at least, cf 
the orders which have been placed fer 
iron and steel products during the last 
month are for work which has been held 
up for from fifteen to eighteen months. 
Buyers of iron and steel products appear 
to have regained confidence completely 
in the markets, and their insistence at the 
moment is on quick deliveries rather 
than on any possible shading of the 
established price levels. Most of the 
leaders of the industry are particularly 
optimistic for the entire year. They 
point to the fact that the domestic 
demand is a particularly good one, that 
the foreign inquiries are steadily 
creasing and that there are possibly two 
buyers in the market at the moment for 
every ton of iron and steel which can 
be produced within the next two months. 
Of course, they recognize the fact that 
same of the demand, at least, is ab- 
normal. Some of the buyers have been 
stampeded into paying boom-time prices 
for materials. But most of them are 
willing to prophesy that present act vity 
will increase to the limit of practical 
possibilities and that there will be 
further price advances before all orders 
now in the market, or inquiries which 
will develop into orders, are filled. 

Railroad equipment purchases appear 
alteady to have passed the peak. But, 
on the other hand, their place is being 
taken by buyers representing the auto- 
motive industries, and it has been the 
record of the last ‘month or so that when 
requirements are filled in one or more 
lines, new ones spring up in an entirely 
different direction, to take the place of 
those which have dropped out because 
of satisfied demand. - 

Thus far the occupation of the Ruhr 
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Valley has had but transitory effect on 
the iron and steel market here. The 
outstanding action in the Ruhr Valley 
is the embargo on iron and steel and 
manufactured products from that ter- 
citory to unoccupied Germany, declared 
by the French Cabinet. It is possible 
that this may cause a shutdown at 
various German plants. One of the 
effects of the international crisis, al- 
though one step removed, is that the 
demand for pig iron from England for 
delivery in Germany and France has 
become so insistent that it has practi- 
cally shut off sales of British pig iron 
in this country and has caused some- 
thing like a runaway market in steel 
prices abroad. According to the cables, 
Holland is inquiring in the United 
States for sheets, and similar inquiries 
have been received from Japan for the 
same material. Belgium has resumed 
quotations on merchant bars for Febru- 
ary and March delivery, and Germany is 
reported negotiating for 1,000,000 tons 
of Wabana ore. 

The market in the United States con- 
tinues to be entirely a sellers’ market. 
Regular customers, of course, are getting 
preferred treatment. Possibly the entire 
attitude of the leading corporations in 
the steel trade was summed up last week 
by one of the sales managers, who made 
this statement: “I have issued instruc- 
tions that, when inquiries or orders come 
from persons or firms unknown to us 
and whom we have not before had on 
our books, the business be very respect- 
fully declined. We are going to protect 
our regular customers, and, with the 
present critical situation in the steel 
business, we do not intend to cater to 
trade which has not been dealing with 
us in the past.” 








Shipping: 





N the face of great odds, the Admin- 
istration sought to bring the Ship 
Subsidy bill to a vote in the last two 
weeks of the present session of Congress. 
When the ship subsidy was displaced 





OR the fourth time 
within the last four- 
teen months the 
Dutch East Indies 
came into the Amer- 
ican investment mar- 
ket for new capital 
funds when, on 
Thursday last, bank- 
ers announced an of- 
fering of $25,000,000 thirty-year exter- 
nal sinking fund 5'% per cent. gold 
bonds, due March 1, 1953. The essen- 
tial features of this latest loan follow: 
DUTCH EAST INDIES 5%s OF 1953 

Securiry—A direct external obliga- 
tion of the Government of the Dutch 
East Indies. 

INCOME—Five and one-half per cent. 
per annum, payable semi-annually March 
1 and’ Sept. 1 at New York. Principal 
and interest payable in United States 
gold coin of the present standard of 
weight and fineness, without deduction 
for any present or future taxes of the 
Netherlands or the Dutch East Indies. 

MARKETABILITY — Application will be 
made to list these bonds on the New 
York Stock Exchange. They are not re- 
deemable prior to March 1, 1933; on and 
after that date they are redeemable on 
any interest date at the option of the 
Government, as a whole or in part, at 
par and accrued interest. 

SINKING FuND—To retire entire issue 
by maturity through annual payments 
sufficient to redeem each year, commenc- 
ing March 1, 1934, one-twentieth of the 
amount outstanding on March 1, 1933, 
through purchase at not exceeding par 














as the unfinished business of the Senate 
by the British debt settlement, it was 
quite evident that the bill lacked the 
earnest support essential to railroading 
its through the upper house. 

The bill will rot pass at this session 
of Congress, and American shipping will 
find itself again in the position of being 
without any definite national policy. 
No legislation can possibly be enacted 
before 1924. In the meantime, the 
Government will continue its operations 
of the fleet, for the funds to meet oper- 
ating losses have already been author 
ized. While President Esrding ha, 
hinted that there might be ~% liquidatior, 
it is known that there iz ao immediate 
intention of taking this step. Pressure 
will be brought to bear, it is quite evi- 
dent from the sentiment in Congress, for 
direct Government operation instead of 
the present system of allocated opera- 
tion. The failure of the ship subsidy 
legislation, which means continued com- 
petition with private interests and the 
lack of a national policy, can be inter- 
preted only as a most unfavorable de- 
velopment, insofar as private holdings 
are concerned. 

The Shipping Board, cognizant of the 
situation, has recommended that the 
coastwise laws be extended to the Philip- 
pines, and has certified to the President 
that there is adequate tonnage under 
the American flag to provide for the 
carrying needs of the insular possessions. 


boards. 


Peace is in prospect after a rate wal 
‘4 months in the intercoastal trade 
which is served by thirteen domestic 


lines, having a combined tonnage 


about 1,000,000 deadweight tons. Theré 
has been a meeting of the representa 
tives of the lines, and tentative agree 
ment has been made to post bonds to be 
forfeited for violation of the conferencs 
Inasmuch as the bulk of 


agreements. 
privately owned American tonnage 

now engaged in the coastwise trade ar 
the failure of the subsidy will have 
tendency to send more ships into th 
trade, where they do not encounté 
foreign competition, an amicable unde 


standing would improve the earning 


power of the steamship companies 
The Emergency Fleet Corporation 
operating about the same number 
ships. A statement made on Feb 
showed that there were 394 vessel 


commission, of which 29 were passenge! 
liners. Fifteen of the ships were out 
under bareboat charters, but virtually 
all the rest were being operated fo: 


Government account. 





of the 


Country— 
United States: 





Idle Gross Tonnage 


.... 4,314,000 4,411,000 
Shipping Board tankers. *214,000 214,000 
cane 781,000 703,000 
.... 1,961,000 1,010,000 
.... 1,085,000 730,000 
.... £585,000 472,000 
pete 327,000 330,000 
.... 297,000 53,000 
ei 204,000 22,400 
Pree 170,000 116,000 
eee 120,000 99,000 


Shipping Board .... 


Privately owned.... 
United Kingdom...... 
ROD nus bs sicedandases 
SP Rae rere 
PT sn Fisdveawediaa 
re 
a SO rere 
SE Kw6. kcdciebnelnenn 
pS rar ere re 
Peer ers ee 
Pree 
PE, Wine baad daw ebades 


*Interpolated from best available data. 


World 


Jan. 1, Jan. 1, 
1922. 1923. 


*275,000 = 275,000 














and accrued interest or through call by 
lot at par and accrued interest. 

DENOMINATIONS—Coupon bonds of $500 
and $1,000, registerable as to principal 
only. 

Including the new issue, this Far 
Eastern possession of Holland now has 
outstanding $125,000,000 of dollar bonds 


“in the United States as follows: 


Dutch East Indies twenty-five-year 
external 6 per cent. gold bonds of 1947, 
$40,000,000. 

Dutch East Indies forty-year external 
6 per cent. gold bonds of 1962, $60,000,- 
000 (two offerings, one of $40,000,000 
and one of $20,000,000). 

Dutch East Indies thirty-year exter- 
nal 5% per cent. gold bonds of 1952, 
$25,000,000. 

The Dutch East Indies constitute the 
most important colonial possession of 
the Netherlands, and are an integral 
part of the kingdom under the sover- 
eignty of the Crown. The executive and 
much of the legislative power of the 
colony is vested in a Governor General 
and a Council appointed by the Home 
Government, which also controls and ap- 
proves budgets and other fiscal matters 
originated by the colony. ; 

The Indies, in addition to being Hol- 
land’s leading possession, are one of the 
richest colonies in the world. Geograph- 
ically located in the same group as the 
Philippines, they extend roughly from 
the Malay Peninsula to Australia, a dis- 
tance of over 3,000 miles. The islands, 
the most important of which are Java, 
Sumatra, Celebes, Dutch Borneo and 
Dutch New Guinea, have a total area of 





Foreign Securities in American Markets 


more than 735,000 square mile 
one-quarter of that of the contine 
United States, and an estimated popu 
tion of about 50,000,000. 

Commodities of great importance 
world commerce have for years been p? 
duced in this colony. It ranks first 
production of quinine, copra and spic« 
It stands third in output of tin, rubbs 
coffee and cane sugar, and second i 
portation of the latter. It ranks fourt 
in production of petroleum, and occupie 
a leading position in production of 
bacco, tea, rice, rattan, hemp and coa 
The Government is actively engaged 
the expansion of its mineral and agri 
tural industries, and private enterp! 
has likewise been active. Controlled f 
three centuries by one of the most pron 
nent commercial nations of the 
the natural resources have been develops 
until for the seven years 1914-1920 (th: 
latter being the last year for which off 
cial figures of foreign trade have 
published) the excess of exports ove: 
ports was $1,593,000,000, as compared 
with $427,000,000 for the seven 7 
1907-1913. All dollar conversions 
guilders in this discussion, it may 
mentioned, have been made at $0.402, t 
par of exchange. For 1914-1920 the In 
dies had a larger favorable balance « 
trade than any country in the world, ex- 
cept the United States. Exports to the 
United States increased from $6,220,000 
for the fiscal year ended June 30, 191 
to $141,600,000 for the fiscal year ended 
June 30, 1921, while imports from thi 
country increased during the same period 
from $3,150,000 to $61,180,000. 


President Harding, under the Merchant 
Marine act of 1920, may extend the law: 
by proclamation, thus restricting the 
carriage of freight to American vessels 
and excluding foreign ships. The Pacif 
ic Coast lines will benefit more from 
this proclamation than any other group 
of carriers, but it will apply to all sea 


~— 
eo 





e shipping situation shows some im- 
ement when contrasted with con- 
prevailing a year ago. Statistics 
led by the Shipping Board show 
here was a 4,000,000 ton increase 
volume of ocean-borne tonnage, 
the carriage of petroieum car- 
was included in the total. 
due entirely to an increase in 

as the exports slumped. Amer- 
ports witnessed an advance of 
)00 tons in the volume of imports 
the last year. In the last half 
the idle steam tonnage of the 
ieclined approximately 750,000 
ons, this indicating that the vol- 
nterchangeable commodities is 

is the world recuperates. How- 
Department of Commerce esti- 
Jan. 1 that there were still 

0 tons of ships tied up, showing 
upply far exceeds the demand. 


mwRICAN, Japanese and Greek ships 

ad less employment at the year’s 
ian last July, but the other mari- 

iations showed improvement. The 
1 tonnage out of employment was 
ble, while the Scandinavian coun- 
eemed to have reduced their idle 
a minimum. 


New Immigration bill, as favor- 
eported by the Senate, places fur- 
trictions upon incoming aliens, 
akes possible more uniform opera- 
hips by spreading over the 
ionth period the time in which 
eigners may come to the United 
The quota is cut from 355,000 
100, but the classes of exceptions 
broadened as to offset the de- 
to a considerable extent. Third- 
ares in the past have formed the 
the revenues of transatlantic 
p liners and restrictions on the 
naturally affect the earn- 


Shipping Board has been called 
Senate resolution to reveal the 


ents with the pioneers. This 
isclose some interesting financial 
ictions. There is no market for 


n tonnage, as evidenced by the 
hat there were no bidders for the 
leadweight ton ship, Dartford, 
fered at auction last week. 





1922 the colony had no foreign 
necessary funds up to that year 
been provided by the Netherlands 
colony itself. Including this 
financing, $125,000,000 of dollar 
e been so!d here and £5,000,000 
ng bonds have been placed, 
n England and £1,000,000 in 
herlands, making an approximate 
$150,000,000. The colony has 
mitted to borrow in its own name 
12. These recent loans ostensibly 
t a continuation of the effort to 
to long-term obligations a float- 
which has grown appreciubly 
This increasing indebtedness 

itry so richly endowed with nat- 
sources is a matter of immediate 
to American investors, who, 


1 relatively short time, have been 
) participate in this funding to 
nt of $125,000,000. 
16 years, from the establishment 
colonial Government in 1798 to the 
ak of the war in 1914, aggregate 
y revenue is said to have exceeded 
itures, both ordinary and extraor- 
Under the second head the items 


isted mainly of outlays for capital 


nt and, up to the beginning of the 
pean war, any annual budget defi- 


were usually due to such expendi- 


The Government operates over 
miles of railroads and tramways 


ilso telephone and telegraph systems, 


i coal mines, harbor works, irriga- 
works, rubber plantations, salt and 


her monopolies and other business en- 
prises. Capital assets were acquired 


Continued .on Page 208 
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The Commerce Department and the Nation’s Business 


Special Correspondence of The Annalist. 

WASHINGTON, Feb. 17. 
HERE have been s0 
many surface indica- 
tions recently of a 
change for the better 
in economic and finan- 
cial conditions in 
Cuba that a_ closer 
study of the factors 
which control the sit- 
uation faced by the 
American business interests, as well as 
of the history of business and finance in 
the island republic in the last few years 
is worth while. 

The attitude of most Government of- 
ficials has been optimistic, but some of 
the experts of the Department of Com- 
merce have warned that a return of 
wholly satisfactory conditions should not 
be expected until there has been a more 
complete restoration of confidence in the 
stability of the banking and commercial 
interests of the island, and that export- 
ers who take too much for granted, be- 
cause a $50,000,000 loan has been floated 
with the approval of the United States 
Government, arrangements made prop- 
erly to distribute the proceeds, and some 
of the reforms demanded by this Gov- 
ernment put into effect, may find that 
it would have been wiser to have pur- 
sued a more conservative course. 

Whether or not the day has come when 
it is good business to reopen negotiations 
with Cuban firms in general on the basis 
of “open credits ” certainly is debatable 
ground. This, it is reported, has been 
going on to some extent although, as a 
general proposition, American firms have 
not been so bold in their procedure and 
have insisted upon business on a cash 
basis or very thorough guarantees. It 
should not be forgotten that, in the 
crash of 1920-1921, not only many of the 
Cuban banking institutions but a large 
percentage of the commercial houses in 
Cuba, including a number of the old 
established Spanish houses, ran to cover, 
leaving the outside business interests to 
hold the bag and make the best of a 
very bad situation. Probably not more 
than 50 per cent. of the old houses are 
again doing business, now that the trend 
for the better again has begun, and a 
very considerable number of the actually 
lishonest commercial interests in Cuba 
have permanently been eliminated. But 
the element of risk still exists on a scale 
which should not be overlooked and a 
history of past happenings and experi- 
ences should be recalled in a considera- 
tion of talk of boom times and alluring 
business opportunities in Cuba in 1923. 

There is no purpose here to sound a 
note of pessimism in referring to the 
future of Cuba or to discourage Ameri- 
can business interests from doing a big 
part in the rehabilitation of the island. 
But, apparently, it would be the course 
of wisdom for American firms to profit 
by what has happened and make a 
thorough study of the financial, economic 
and credit conditions before launching 
upon selling campaigns which may later 
cause regret. It is getting to be a 
pretty time-worn saying that American 
banking and commercial interests are not 
equipped, as they should be, to take their 
part in building up the foreign commer- 
cial interests of the United States and 
yet instances are discovered from day 
to day which tend to ;ive substance to 
such statements. Government repre- 
sentatives of a practical turn of mind, 
who have given unsparingly of their time 
and energy to a study of foreign com 
mercial fields are continually protesting 
that American firms are not making full 
and wise use of existing machinery for 
obtaining credit information and are as- 
suming risks which hardly can fail to 
bring disappointments in many instances 
where disaster should have been avoided. 
It is the hope that any large number of 
such occurrences may be escaped in the 
rehabilitaton of the affairs of Cuba, and 














commercial relations between America 
and the island rebuilt upon a basis of 
soundness and lasting friendship. 

Confidence in the ultimate stability of 
the Governmental finances of Cuba is 
built upon the soundest of foundations 
because of the part which the United 
States Government must play. But, 
while this, of course, finds its reflection 
to a certain extent, in the private com- 
mercial transactions, it cannot be ex- 
pected to control and guarantee these 
private commercial dealings. 

Following the negotiations leading up 
to the Treaty of Paris, during which the 
United States, victor of the Spanish- 
American war, made provision for the 
independence of Cuba, Congress passed 
legislation approving Cuban independ- 
ence but making very important speci- 
fications. One was that, in return for 
such independence in the conduct of its 
Governmental affairs, the Cuban Gov- 
ernment should incorporate in its con- 
stitution the following paragraphs: 

“1—That the Government of Cuba 
shall never enter into any treaty or other 
compact with any foreign power or pow- 
ers which will impair or tend to impair 
the independence of Cuba, nor in any 
manner authorize or permit any foreign 
power or powers to obtain by coloniza- 
tion or for military or naval purposes 
or otherwise, lodgment in or control over 
any portion of said island. 

“2—That said Government shall not 
assume or contract any public debt, to 
pay the interest upon which, and to 
make reasonable sinking fund provisions 
for the ultimate discharge of which, the 
ordinary revenues of the island, after 
cefraying the current expenses of Gov- 
ernment shall be inadequate. 

“3-—That the Government of Cuba 
consents that the United States may ex- 
ercise the right to intervene for the pre- 
servation of Cuban independence, the 
maintenance of life, property, and indi- 
vidual liberty, and for discharging the 
obligations with respect to Cuba imposed 
by the Treaty of Paris on the United 
States, not to be assumed and under- 
taken by the Government of Cuba.” 

S was anticipated when insistence was 

made that these provisions should 
be inserted in the Cuban Constitution, 
the United States has had more or less 
trouble with Cuba since the Spanish- 
American war. There came a time in 
the Administration of President Taft 
when intervention under the so-called 
Platt amendment—the third paragraph 
quoted above, which was fathered by 
Senator Platt of Connecticut—was rec- 
ommended by many in official life. This 
crisis was avoided and a more stable 
Government established. More recently, 
as a result of the collapse of Cuban Gov- 
ernment finances and commercial life, in 
the 1920-1921 period of deflation, inter- 
vention talk, under the Platt amendment, 
again was brought to the front. The 
Cuban Liberal Party protested against the 
then administration of the Government 
affairs and insisted that the island was 
headed toward economic ruin unless the 
United States stepped in. Instead of 
actual intervention this Government de- 
cided to send to Cuba, as the special rep- 
resentative of the President, General 
Enoch Crowder, who was Advocate Gen- 
eral of the army during the war and 
who, also, as a result of former activi- 
ties, had a thorough knowledge of Cuban 
affairs. He was to be financial advisor 
to the Cuban Government, and the island 
was given to understand that his dictates 
were to be obeyed or real intervention 
would follow. General Crowder was sent 
to Cuba by President Wilson and was 
retained there by President Harding. 

It was under the direction of General 
Crowder that the reforms which had 
been put into effect and which promise 
a bright future for Cuba, unless unfore- 
seen difficulties arise, were set in mo- 
tion. While these reforms extend to the 


banking institutions of the nation, they 
have to do fundamentally with the Gov- 
ernment activities. It should be noted 
with a very considerable degree of satis- 
faction, however, that General Crowder 
has recently been nominated by the 
President as Ambassador to Cuba and 
that he will be on hand at Havana, at 
all times, to watch developments. He 
will, in effect, be dictator of affairs in 
Cuba, and Cuban officials will know that 
recommendation by General Crowder for 
more drastic action by the United States 
will carry much weight. 


LL this is comforting and properly 
~+ should have the effect of restoring 
confidence among American business in- 
terests in the future of Cuba. Unques- 
tionably it means that the recent issue 
of Cuban Government bonds, now selling 
at about par in the American market on 
a 5% per cent. basis, are gilt-edged 
securities, and if this Cuban loan, prac- 
tically guaranteed by the United States, 
is seriously threatened, that the Ameri- 
can Government will step in and see that 
the affairs of Cuba are so conducted that 
it is made good. It should mean, also, 
that all Cuban Government securities are 
increased in value for the developments 
in which the American Government has 
been a participant are too positive in 
their character to permit of a belief that 
the United States ever will be willing 
to stand by and see Cuba as a Govern- 
ment fail in meeting its obligations. On 
the other hand this Government cannot 
guarantee the safety of private business 
operations in Cuba any more than it can 
guarantee such operations within the 
borders of the United States. It can do 
its best to protect them but it cannot 
insiss upon the rights of those who, 
through desire to obtain advantage over 
competitors or because of inefficiency or 
ignorance, assume undesirable and un- 
wise risks. 

In commenting recently on the effect 
of the governmental loan of $50,000,000 
Acting Commercial Attache Paul L. 
rdwards, who represents the American 
Government at Havana, Cuba, was opti- 
mistic as to its effect. 

“The completion of negotiations by 
the Cuban Government for the flotation 
of a $50,000,000 external gold loan,” he 
said, “is an event of great importance 
in the economic history of Cuba. Bids 
were submitted to the Cuban Secretary 
of the Treasury on Jan. 12 by three 
strong American syndicates. The award 
went to the group headed by J. P. Mor- 
gan & Co. at 96.77—a price considerably 
higher than was generally anticipated. 
A part of the proceeds of this loan is 
already available and the remainder is 
expected to be available shortly. No 
time will be lost in applying the funds 
to the purposes already authorized, and 
the beneficial effect on business and gen- 
cral morale is already being felt in a 
marked degree.” 

It thén is pointed cut that, while about 
$8,000,000 of the loan will be required 
to take up funded obligations of the 
State, and about $9,000,000 will be em- 
ployed to reconstitute a special fund in 
the Treasury which had to be drawn 
upon in emergencies of the last two 
years, the remainder will, for the most 
part, be placed in circulation in a few 
weeks. It has been estimated that any- 
where from $60,000,000 to $100,000,000 
in cash is being hoarded in private 
vaults, owing to the general loss of con- 
fidence in the safety of bank deposits 
and security investments. With the re- 
turn of prosperity following upon the 
loan, it seems likely that much of this 
hoarded money will also be put into cir- 
culation. 

“This will naturally have a cumula- 
tive effect in making possible the settle- 
ment of outstanding accounts of the past 
two years,” says Mr. Edwards. “ This 
situation, when considered in connection 
with the fact that the outlook for the 


sugar crop of this year. is excellent, and 
that prices are being sustained at a 
profitable level, makes the prospect of 
u return of general prosperity most 
hopeful.” 

Another hopeful indication is found in 
the fact that, since July 1, 1922, the cur- 
rent budget expenditures have been met 
by current revenues; the revenues col- 
lected in the six months ended on Dec. 
31, 1922, totaled $29,218,000, as compared 
with an original budget estimate of $28,- 
253,000 for that period. Mr. Edwards 
adds this comment: 

“While there is every indication that 
obligations left over from the financial 
crisis of 1920-1921 will, to a considerable 
extent, be liquidated during the coming 
year and that the total purchasing power 
of the island will be greatly increased 
as a result of the favorable sugar prices, 
it must be remembered that the crisis 
left many cripples in its wake. Bank 
failures and commercial bankruptcies 
have resulted in financial injuries from 
which some houses, although able to con- 
tinue in business, will not immediately 
recover with the return of prosperity. 
Many local houses do not anticipate be- 
ing able to settle all of their obligations 
this year. Many firms are still ‘in sus- 
pension of payment’ from which they 
may not emerge for months.” 

The general impression in Cuba, Mr. 
Edwards reports, seems to be that sugar 
prices will remain well above 3 cents 
(cost and freight New York) during the 
height of the grinding season, and that 
there will then follow a considerable 
rise. On this basis Cuban producers will 
be able to make a comfortable profit. 
Reports from all parts of the island also 
indicate good prospects for the tobacco 
crop, the harvesting of which commenced 
early this month. 


HE banking situation is in such con- 
dition that most of the business is 
being done with foreign banking inter- 
ests and the few Cuban _ institutions 


which managed to weather the storm. 
Information as io the slow progress 
of bank liquidation has just been re 


ceived by the Department of Commerce 
from Mr. Edwards who presents this 
summarization: 

“Of the eighteen banks which came 
under the jurisdiction of the Provisional 
Bank Liquidation Commission during 
i920, 1921 and 1922, three have now 
been definitely reopened for business: 
(1) D. Fernandez y Hermano, S. en C., 
of Cardenas; (2) Digon y Hermanos, of 
Havana; and (3) Demetrio Cordova y 
Compania, of Havana. Pending the final 
liquidation of the remaining outstanding 
obligations of Digon y Hermanos, the 
Bank Liquidation Commission continues 
to exercise a kind of general supervisory 
contrel over the bank’s affairs. We un- 
derstand, however, that when a small 
portion of the accounts collectible of the 
bank are paid,, all of the bank’s mora- 
torium creditors can be satisfied. All 
of these banks are now carrying on a 
regular banking business again. 

“The following banks have been def- 
initely liquidated during the past few 
weeks and all proceeds distributed: (1) 
J. A. Bances y Compania, of Havana; 
(2) Victor E. Escartin, of Moron; and 
(3) J. Silverio y Hermanos, of Placetas. 
The creditors of these banks received 
practically nothing. It is expected that 
Alonzo Exposito y Compania, of Moron, 
will be reorganized and reopened within 
two or three weeks, the depositors being 
satisfied in full. 

“In the interests of the depositors and 
creditors of the remaining eleven banks, 
the Bank Liquidation Commission has 
been obliged to proceed less rapidly with 
liquidation. In the case of the following 
banks, however, the commission feels 
that from the nature of their assets, 
little will be gained by delaying liquida- 
tion much longer, and it is planned to 
close them up within a very few weeks: 
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(1) Francisco Diaz Vega, of Ciego de 
Avila; (2) Bango Federal de Cuba of 
Cienfuegos; and (3) Proprietaries, In- 
dustriales y Arrendatarios of Havana. 
The reorganization planned several 
months ago for Agapito Garcia Llano 
of Guira de Melana.failed completely, 
and this bank will be liquidated as soon 
as the confusion resulting from the mis- 
carriage of the reorganization plans, is 
straightened out. 

“The Liquidation Commission is now 
studying the situation of Trillo y Her- 
manos’ Bank of Moron, and of Penebad, 
Areces y Compania of Havana, but has 
not yet formulated any definite plans for 
their final liquidation. It is believed 
that through careful execution of the 
liquidation plans drawn up for the Banco 
Hispano Cubano de Oriente of Santiago, 
the depositors may receive 80 per cent., 
or even more, of their deposits, The 
plans regarding the Banco Nacional and 
the Banco de Espana are still in sus- 
pense; their former great importance as 
banking institutions requires that un- 
usual care be taken in handling their 
affairs.” 

The proposal contained in the so- 
called Torriente-de Celis project for the 
establishment of a reserve bank of Cuba 
ulso is discussed. There is a good chance 
that this will be brought about, and some 
see in it a great strengthening of the 
Cuban banking system. The activities 
of such a bank, under the proposals, 
would be restricted to the accepting of 
deposits, the rediscount of certain classes 
of commercial paper bearing the signa- 
ture of member banks, and the issue of 
its own paper currency. 

The only bank notes in circulation in 


Official 


Special Correspondence of The Annalist. 

WASHINGTON, Feb. 17. 
HE fear expressed in 
many quarters that 
the country is headed 
for a period of infla- 
tion in the Spring 
months on a_ scale 
which might bring a 
7 severe reaction is not 
shared by responsible 
Government officials, 
who are hopeful that the return to 
a more complete prosperity will be 
made on abasis of sanity and se- 
curity. In the last two weeks, of course, 
there have been evidences of a tendency 
toward inflation, but that was to be ex- 
pected with the steady revival of busi- 
ness, absence of unemployment and what 
appears to be an increasing demand for 
most of the more important commodities. 
The developments of the next few weeks 
will be awaited with interest. 

Government officials are making no 
formal announcements as to their views 
of the situation yet. Information avail- 
able, however, indicates that they believe 
prices will be stabilized at reasonable 
levels and continuing prosperity assured 
before the danger point is reached. In 
this connection the following paragraphs 
appearing in The Washington (D. C.) 
Star a few days ago are of interest: 

“There are no indications at present 
of a sensational inflation this Spring like 
the one during the early post-war days, 
which was followed by severe liquidation, 
it was stated yesterday by high Govern- 
ment officials of the Treasury. 

“ While there seems to be a tendency 
for advance in some lines, particularly in 
steel, it was pointed out that the ten- 
dency in other directions has been the 
other way, for instance, in the decline of 
coal prices. There were, in fact, it was 
said, evidences that a further decline in 
coal might be expected. 

“No great inflation is expected, it was 














‘explained, but there might be unforeseen 


developments, such as a_ speculative 
boom, which would have an upward ten- 
dency of no small influence. But at pres- 
ent prices are believed to have reached 












Cuba at present, Mr. Edwards points 
.out, are those of the United States. The 
rediscount privileges obtainable from the 
reserve bank would be somewhat similar 
to those obtainable from the reserve 
banks in the United States. The notes 
of the Cuban reserve banks would not 
be legal tender although they could be 
used for the purpose of paying taxes, 
and would be exchangeable for gold and 
for American legal tender at par 
in Havana or in New York, where 
part of the reserves would no doubt be 
kept. The minimum gold (or other legal 
tender) reserve back of the notes of the 
bank would be 40 per cent., and this re- 
serve would have to be equal to at least 
85 per cent. of the deposits of other 
banks. The member banks in turn would 
be required to keep on deposit with the 
reserve bank 7 per cent. of their deposits 
payable on demand or within thirty days 
and 3 per cent. of all other deposits. 
It is proposed that the initial paid-up 
capital should be $4,000,000 in preferred 
shares, half to be subscribed in ‘Cuba and 
half abroad. There might be some ade- 
quate provision for the maintenance of 
a balance of power between the Directors 
elected by the Cuban and those elected 
by the foreign shareholders, 

Advices just received from Cuba give 
hope of growth in trade with the United 
States. Comment is made first upon the 
Jumber situation, it being stated that 
some of the largest dealers now have 
only about two or three weeks’ supply 
on hand, whereas in normal times they 
carry much larger stocks. In view of the 
continued activity in the building trade, 
the present prospects are that imports 
will be considerable—more than the 


Washington From a 


a level at which they may continue with 
some degree of stability. While present 
prices were acknowledged to be much 
higher than the prewar figures of 1913- 
1914, officials indicated that the general 
level is no longer expected to go back to 
the days of 1913.” 

That statement did, in fact, sum up 
pretty well the opinion held by Adminis- 
tration officials, and probably wou!d-not 
be changed much today. All of the Gov- 
ernment reports still indicate that there 
is reason for optimism over the outlook 
for the next few months at least, regard- 
less of the situation on the Continent of 
Europe, and that demand is keeping pace 
with production and in some instances 
outstripping production. The Adminis- 
tration feels that the opportunity to build 
a firm foundation for a prosperous year 
is confronting business. Should prices 
be increased to a point where anything 
in the nature of a “ buyers’ strike” was 
brought about, trouble, of course, would 
be encountered, but there is no definite 
indication of that danger. 


SUMMARY of domestic conditions, 
collected by the Department of 
Commerce for January and the early part 
of February, appears to demonstrate that 
consumption has kept pace with produc- 
tion, and that the general upward swing 
experienced in the last week or two is 
pretty well justified. Figures on Jan- 
uary business conditions, this report 
states, show great activity in the iron 
and steel industry. Pig iron production, 
at 8,229,604 tons, was the largest since 
October, 1920. Steel ingot production, 
3,717,071 tons, was the largest since 
March, 1920. Unfilled orders of the 
United States Steel Corporation, 6,910,- 
776 tons, were the largest since Febru- 
ury, 1921. Shipments of locomotives were 
the largest since January, 1921, and un- 
filled orders were the highest since 1919. 
Large increases occurred in new flota- 
tions of capital and in new incorporations 
in January, but business failures again 
increased. However, there has been a 
notable decline in failures in the last two 
weeks. The week ended Feb. 10 wit- 
nessed a considerable advance in prices 


normal average—in the next few months. 
“Our attention,” said Mr. Edwards, 
“is called to a number of orders for 
lumber which merchants in Cuba placed 
in the United States in October and 
November, but which have not been 
filled. The reluctance of American ex 

porters of lumber to make sales on terms 
of credit or even to finance shipments 
for payment upon delivery probably 
dates from 1920, when there was a total 
of some 12,000,000 feet of rejected lum 

ber in Havana.” 

A marked improvement is found in the 
paper trade. Practically all of the paper 
used now in Cuba is being imported 
from the United States, and not 
than 10 per cent. is coming from other 
sources such as Norway, Sweden and 
Germany. Mr. Edwards reports that 
while paper dealers in Havana and 
American exporters are exhibiting dis 
crimination in making their credit terms, 
it is a fact that most reliable printing 
establishments, retailers, &c., can now 
obtain from thirty to sixty days’ credit 

Trade in the higher-priced 
biles is reported as surprisingly activ: 
in December and January, the number of 
ears sold being higher than in any pre 
vious two months’ period since the crash 
of 1920. Collections on outstanding 
counts are reported somewhat bette 
than they had been for many months 

Stocks of flour in various ports, esps 
cially Havana, says Mr. Edwards 
reported as somewhat larger than usual 
These stocks are almost exclusively 
the hands of import merchants. The: 
is practically no consignment flour 
Cuban ports. American mills are nov 
occasionally extending credits up 





more 


automo 


Business 


of stocks and bonds, and the Federal | 
serve ratio, at 77 per cent., was the |! 
est in several months. (The reser 
ratio has since declined to 75.3 pe 
Wholesale prices in general continue 
advance, led by iron and steel. The » 
tail price index of food rose in the weel 
ended Feb. 10, after a steady 

since the middle of September 

mail order houses and chain stores sh 
large buying, with good-sized increase 
over January, 1921. 


a Railway Associatio 
tistics for the week ended Fel 

the number of cars loaded with reve 
freight continues to run unusually hea 
for this season of the year, exceeding } 
considerable margin the correspond 
weeks in previous years. The total 
ings for the week were 865,675 
decrease of 5,489 as compared wit! 
previous week, but an increase of 11 
cars over the corresponding week 
year. Loading of merchandise and n 
cellaneous freight, which includes ma 
factured products, amounted to 50 
cars, an increase of 7,319 cars over tl 
preceding week. Such loadings, wi 
are one of the best indices to busir 
conditions, exceeded the corresponding 
week last year by 79,476 cars, and 
exceeded the corresponding week in 19 
by 102,525 cars. The following tal 
car loadings of all commodities 

this year, as compared with 1922 
1921, also is illuminating: 


1923. 1922. i 
Os. Bx 6:bs 770,303 599,483 697 
dan. 18.2... 873,251, 714,191 71 
Jan. 2...... 865,578 731,109 708,65 
, Oe 871,164 740,386 701,60 
Feb. 3..... 865,675 747,895 699,718 


Total. ...4,245,971 3,533,014 3,523,47 
Apparently no legislation involving tk 
railroads which might have a tendency t 
check business development is to be ex 
pected for some time to come—possibly 
not until a considerable period after the 
new Congress assembles next December 
Senator Cummins of Iowa, Chairman of 
the Senate Interstate Commerce Com 
mittee, was at the White. House this 
week, and assured President Harding that 





ninety days to ban flour importers. 

However, most of the flour is paid for 

at sight or upon arrival, in order that 

1dvantage may be taken of the sub- 

tantial discounts granted by American 

orters for cash payment. The local 

merchant firms seem to be in a 

& position as they are supplying 

and other large customers on 

of credit ranging up to 120 days. 

he whole, it may be said that the 

trade is now conducted practically 
yrmal lines. 

mment is also made by Mr. Edwards 

fact that, for a number of weeks, 

al Tariff Committee of the Cuban 

Representatives has been hold- 

blic hearings regarding the Con- 

ional tariff measure which may be 

uitted to the Cuban Congress in the 

of the next month. While all 

es of interested persons have been 

ed to express their views, the do- 

c manufacturing interests appear to 

been the most active. This tariff 

ire provides for an entirely new 

ification of commodities, and aims 

ich as possible to get uway from 

ad valorum system which had grown 

nder the existing tariff. Owing to 

onfusion which will necessarily re- 

mn customs administration, it may 

xpected that there will be some op- 

tion to the measure when the Con- 

ional debates commence. The new 

lules are drawn up with a view. 

rding greater protection to Cuban 

y and of gaining greater revenue. 

tual import duty on some items 

however, be lower under the pro- 

measure than under the existing 













































































Viewpoint 


; whatever affecting the carriers 

1 be before the present session, and 

> present plans were to have the 

on devote possibly as long as 

ynths to a comprehensive study of 

| situation. Whether or not the 
nistration will be able to control 
ictivities of the next Congress and 

nt radical rail legislation until the 
prehensive study referred to by Sen- 
tor Cummins is completed is debatable. 
ere have been no new developments 
mngress this week which appear to 

en the confidence of business or to 
bstacles in the way of steady prog- 

With the British debt funding prob- 

put of the way, another effort will 
ade to obtain action on the Ship 

dy bill. The prospects for adop- 

of subsidy legislation are not bright, 
that fact should not prove’ especially 
sing, as the defeat of the Subsidy 

as been predicted pretty generally, 

he effects of refusal of Congress to 
pon it should have been discounted. 
‘resident Harding will endeavor to get 
credits proposals made into law, 

id the advocates of those measures still 
isistent that this will be accom- 
hed before the session ends. They 
robably are correct. It also is hoped by 
President that Congress will author- 
he use of $500,000 by the Depart- 
nt of Commerce and the Department 
Agriculture for a survey to assist 
ierican capital which might desire to 
evelop the production of rubber. Legis- 
ation for the control of radio, under the 
rection of the Department of Com- 
merce, probably will not be adopted at 
he preserit session. The proposal ig 
efore the Senate Interstate Commerce 
Committee, but so many objections have 
been made to it in its present form that 
Senator Cummins has admitted there ig 

little hope for action. 

‘here will be no Government financing 

m March 1, this information coming from 
the Treasury Department, although no 

formal announcement was made. The 

next offering of Treasury certificates 

orobably will be made about March 16. 
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IDAMS EXPRE 
COMPANY, ‘ 


lent to 310.88 na 





earned on 0,000,000 
outstanding ipita 
toc kK, as < pared 
$8.04 a share in 1921 


with $804,523 o 
The balance sheet as of Dec. %1, 
shows cash of $528,938, as compared 
with $80,424 last year, while current 
assets amounted to $1,100,092 again 

¢urrent liabilities of Total 
assets and liabilitie 
to $29,622,668. 

ALLIS-CHALMERS MANUFACTURING COM 
PANY reports net 1922 o 
$2,208,549 against 
vious year, or the equivalent of $4.08 a 
share in 1922 against $4.11 in 1921. Fo. 
the year ended Dec. 31 sales billed were 
$20,794,045, against $24,685,257 in 1921 
Unfilled orders on Dec. 31 totaled $8, 
"5,545 against $8,288,929 on Sept. 30, 
922, and $7,300,574 on Dec. 31, 1921 

AMERICAN CAN COMPANY, in its report 
for the year ended Dec. 31, 1922, show 
surplus of $10,438,350, after charges and 
Federal taxes, equivalent after deduc 
tion of preferred dividends to $18.30 
a share earned on the $41,255,300 con 
mon stock, as compared with surplus o 
$4,027,861 or $2.76 a share on the com 
mon in the previous year. In the bal 
ance sheet of Dec. 31, 1922, cash show 
an increase of $3,756,843 more than 1921, 
totaling $10,398,209 
amount to $46,230,379 against current 
liabilities of $10,160,587, while total a 
sets and liabilities amounted to $145, 
750,147 against $134,992,999 a year ago 

AMERICAN DRUGGISTS’ SYNDICATE re 
ports for 1922 a net profit of $430,920, 
of which more than three fourths wa 
earned in the last six month of the 
year. In 1921 the company reported 
an operating loss of $883,568. The prof 
its of 1922, as shown in the balances 
sheet, reduced the profit and loss defi 
cit to $186,409. The general balance 
sheet as of the close of 1922 showed net 
current assets of $3,674,520 and net 
current liabilities of $241,154 

AMERICAN WATER WORKS AND ELE¢ 
TRIC COMPANY, for the year ended Dec 
31, 1922, including return of 
companies, shows net earnings 
277,001, an increase of $2,060,442 more 
than 1921. Net income, after all charges, 
amounted to $1,741,011, an increase of 
$420,523. 

BALDWIN Locomotive WorRKS, for yeat 
ended Dec. 31, 1922, shows net profits 
of $5,206,519, after Federal taxes and 
charges, equivalent after preferred divi 
dends to $19.03 a share earned on the 
$20,000,000 common stock as compared 
with net profits of $5,044,096, or $18.22 
a share in the previous year. Consoli- 
dated income of Baldwin Locomotive and 
Standard Steel Works, or actual net ap 
plicable to stock, was $2,973,700 or, after 
$1,400,000 preferred dividends, $1,573, 
770, equal to $7.89 a share on common 
The balance sheet at the close of 1922 
showed net current assets of $51,154,050 


1922, 


$292,635 


increased $926,622, 


protits for 


$2,215,467 the pre 


f 


Current asset 


ubsidiary 
of $8, 


against net current liabilities of $12, 
964,818. The figures at the close of 
1921 were $48,423,233 and $14,379,061 
respectively. 

J. G. BRitL Company, for year ended 
Dec. 31, 1922, shows net profit of $954, 
969, after Federal 
tuxes, equivalent after preferred divi 
dends, to $13.18 a share earned on $4, 
810,200 common stock as compared with 
$163,400 or $3.56 a share on $4,580,000 
preferred stock in 1921. 

BROOKLYN EbisON COMPANY, INC., for 
the year ended Dec. 31, 1922, shows sur 
plus, after deducting dividends, contin 
gency reserves and other charges, of 
$972,364 against $255,074 the year be 


depreciation and 





boc of the company owe T r 
¢ é of y De cen ove tne year 
before Compa on ol important iten 
n the consolidated balance sheet of 1922 
and 1921 howed the plant account at 
the end of 1922 $66,438,215 against $57 
8.350 the ye before; cash, $1,506,459 
iwainst $893,888: account receivable, 
$2,789,954 against $1,789,222, and, on 
the liability side, capital stock, $28,383, 


800 against $17,394,400; depreciation re 
erves, $4,175,761 against $8,621,687; in 
reserves, $902,337 against $815, 
$4,613,850 


surance 
870, and 
$3,641,486 


surplus, against 


BUFFALO GENERAL ELECTRIC COMPANY, 
for the year ended Dec. 31, 1922, shows 
irplu afte charges and taxes, of 
$1,947,688, equivalent to $14.95 a share 
earned on the outstanding $13,024,500 
compared with $1,040, 


972 or $12.06 a share earned on the 


capital stock, a 


$8,629,200 capital stock in the previous 
year 

CLUETT, PeEABopy & Co., INc., for the 
year ended Dec. 3!, 1922, show net prof 


d 
its of $2,751,441 after all charges and 
Federal taxes, equivalent after pre 
ferred $12.01 a _ share 
earned on the $18,000,000 outstanding 


dividends, to 


*mmon stock, as compared with net 
profits of $275,400, or $3.24 a share 
earned on the $8,482,000 outstanding 


preferred stock in the previous year. 

CONSOLIDATED CIGAR CORPORATION, foi 
the year ended Dec. 31, 1922, 
gross profits of $3,225,653 against $2,- 
168,165 in the previous year. After al 
including inter- 


reports 


lowing for all expenses, 
est and fixed charges, there remained a 
balance of $1,055,290 available for divi 
After al 
lowing for the usual dividends on the 


dends on the capital stock. 


vreferred stock, the balance available 
or the 150,000 shares of no par value 
common stock was equal to $5.13 a 
hare. In 1921 the company reported a 
leficit of $728,797 before payment of 
dividends. 

CONTINENTAL CAN COMPANY, INC., for 
year ended Dec. 31, 1922, shows net in 
come of $3,161,603 after depreciation 
and Federal taxes, equivalent after pre- 
ferred dividends to $7.97 a share earned 
yn the outstanding 360,000 shares no 
par common stock. These earnings are 
hare on the old $13, 


tock out 


ejual to $21.27 a 
500,000 par $100 
standing before readjustment of capital, 


and compares with $3.75 a share on 


common 


same amount of stock in 1921 


E. I. pu Pont be Nemours & Co. 
shows net income of $9,445,751 after 
harges, equivalent to $8.42 a share 


earned on $63,378,300 common stock out- 
standing before distribution of a 50 per 
cent. stock dividend payable in common 
stock on Dec. 29, 1922 
stock of $95,060,900 the e: 
to $5.62 a share on common, as com 


On the increased 
nings amount 


pared with net income of $5,762,417 or 
$2.35 a share on the common in 1921. 

EDMUNDS & JONES CORPORATION re- 
ports net profits from 1922 operations, 
after depreciation, of $444,638, as com- 
pared with $108,215 in 1921. Federal 
taxes in 1922 amounted to $54,108, leay- 
ing a surplus applicable to dividends of 
$390,529, equivalent to $55.08 a share on 
the preferred and $8.38 a share on the 
common, as compared with $11.81 and 98 
cents respectively in 1921. 

GooDYEAR TiRE & RUBBER COMPANY’S 
report of operations and profits for 1922 
shows total net earnings, before interest 
and other charges, of $10,983,747. After 
deduction of charges the net balance to 
surplus was $4,388,499. The surplus 
previously reported brings the total sur- 
plus as of Dec. 31, 1922, to $8,008,542. 
Cash and marketable securities are $21,- 
559,491, and the ratio of current assets 


Corporate 


vionday, 





‘ebruary 










Financial Reports 


liabilities is 12 to 1 Net 


vere $102,904,177. a compare 


tc cu en 


th $94,328,803 in 1921 








GILLETTE SAFETY RAZOR COMPANY, fo 
the year 1922, show net earnit 
amounting to $7,602,939 before taxe 
equivalent to $25.07 a share earned on 
the 203,170 shares of common stock of 
no par value, compared with net ear? 
37,008,564 or $25.48 a 
onr 


earned on the 275,000 shares of no pai 


ings of share 
value capital stock in 1921. The com 
pany’s balance sheet shows cash of $4 
089,477, $2,434,487 in 


1921; accounts and acceptances receiv 


compared with 


able of $6,775,843 against $5,352,343, 
and aecounts payable of $45,717 as 


against $265,878 in 1921 


Grorce W. HELME COMPANY, for yeai 
ended Dec. 31, 1922, shows net earning 
of $2,005,611 after charges and Federal 
taxes, equivalent after preferred divi 
dends to $28.76 a share earned on $6, 
000,000 common stock, as compared with 
$1,538,463 or $31.46 a share on $4,000, 
000 common in 1921. 

HERCULES POWDER COMPANY, for the 
year ended Dec. 31, 1922, reports gross 
receipts of $18,728,886 against $16,091, 
590 in the previous year. After allow 
ing for all charges, including interest, 
taxes and dividends on the preferred 
stock, there remained a balance of $1, 
997,275 for improvements and dividends 
on the common stock. This was equal 
to 11.17 per cent. on the common stock 
outstanding at the close of the year. In 
1921 the company reported a balance 
of $248,934, equal to 3.48 per cent. on 
the outstanding common stock The 
general balance sheet shows net current 
assets of $16,203,785 and net current lia 
bilities of $492,164. 

ILLiNOIs BeLL TELEPHONE COMPANY, 
for the year ended Dec. 31, 1922, report 
net income of $6,353,629 after chare« 
and taxes, equivalent to $10.59 a share 
earned on the $60,000,000 capital stock, 
us compared with net income of $5,625, 
952 or $11.25 a share earned on the 
£50,000,000 capital stock in the previous 
year. 

INTERNAT{ONAL NICKEL COMPANY, fo1 
nine months ended Dec. 31, 1922. r 
ports net income of $17,937 
charges and Federal taxes, deprecia 


after 


tion and depletion, equivalent to 20 cent 
a share earned on the $8,912,600 out 
standing preferred stock, as compared 
with deficit of $641,678 in the corre 
sponding period of 1921. The balance 
sheet as of Dec. $1, 1922, shows a profit 
and loss surplus of $9,632,710 against 
$10,843,432 at the close of 1921. Cash 
holdings were $982,803 against $848,802, 
while accounts and bills receivable were 
$1,492,059 against $949,205. 
was valued at $6,762,512 against $11, 
011,205. Accounts payable, including 
reserves for taxes, totaled $442,552 
against $1,122,977. 


LACLEDE GAs LIGHT COMPANY, for year 
ended Dec. 31, 1922, reports net income 
of $1,089,646 after interest, taxes and 
replacement reserves and after deduct 
ing preferred dividends, equivalent to 
$9.01 a earned on $10,700,000 
common stock, as compared with a def 
icit of $203,945 in preceding year 

MANILA ELECTRIC CORPORATION reports 
gross income fer the twelve months 
ended Dec. 31, amounting to $1,547,558, 
an increase of $95,066 over the previous 
year; net, $1,074,229, an increase of 
$118,560. In 1923, January gross was 
$140,413, an increase of $13,328 more 
than January, 1922, and net was $102, 
400, an increase of $12,533. 

McCrory STORES report January 
sales of $1,226,611, compared with $960,- 
617 a year ago, an increase of $265,994. 

NORTH AMER'CAN COMPANY, for the 
year ended Dec. 31, 1922, reports gross 
earnings of $55,234,492, increase of 
$16,381,302 more than 192i, and the net 


Inventory 


share 














to 219,422,448, an increase 


imounted 
$7,360,514 Aithousg ne outstar 
ommon stock wa +0 pe cent. gre 


than in 1921, 





balance for the commor tock of $ 
166,308, or $24.11 a share against $19 
in the previous year In the balar 


leet the cash and Government secu 


ties were carried at $8,775,642 and ot! 
current assets at $15,785,065 again 
$8,954,649 
dicating a net working capital of $1 
610,059, an increase of $7,489,968 mo 


than 1921 


tal current liabilities of 


STATES POWER COMPAN 


31, 1922, report 


NORTHERN 
for the year ended Dec 
gross earnings of $13,881,919, as com 
pared with $12,963,222 in 1921, and ne 
earnings im 1922 of $5,783,092 agair 
$5,207,544. 

ROBERT ReEIs & Co., for the year end 


profit of $28 


Dec. 31, 1922, reports net 
708 after deduction for 
est against net loss of $190,813 in 19 
Net profits 
$337,837. 
increase in sales of more than 50 pe 
1921, and Jar 


showed an increase of mo 


taxes and inter 
before deduction we 
Decembe 1922, showed 
cent. over December, 
ary, 1923 
than 56 per cent. over January, 19 

SELFRIDGE & Co. (London) report 
profits for year ended Jan. 31, 192 
£320,309. 


Reserved for corporat 


profits tax, £16,000. For fixture dey 
ciation, writing down of investments an 
£10,000 wa et 
Added to reserve, £25,000 


carried forward, £142,508. 


* 4 
aside Oo 


leaseholds, 
each item. 


SOUTHERN NEW ENGLAND TELEPHO 
COMPANY, for year ended Dec. 31, 192 


reports net, after taxes and ot] 


charges, of $1,429,652, equal to $7.94 
share on $18,000,000 stock, as compart 
with $1.290,628 or share 


$16,000,000 stock in 1921 


$8.60 a 
TENNESSEE ELECTRIC POWER Co! 
PANY, for the six months ended Ie 

1922, shows gross of $4,140,861: total 


come, after deducting operating « 


benses and taxes, $1,835,374. and 





ance after payment of $335,062 
dends on the first preferred ) 
amounting to $642,047 A furthe 


duction of $398,792 was made unde 


heading depreciation, leaving sur; 
for the half year of $243,255 wh 


after 


dends, was equivalent to $7.72 per 


deducting first preferred d 
a year on the outstanding second pre 
ferred and $1.20 on the commor 
ToOBAccoO PRODUCTS CORPORATION 
1922, rep« 


net income, before reserves for taxe 


the year ended Dec. 31, 


$5,862,975 against $2,148,431 the 
vious year. 


} 
The profits for 1922, a 
allowing for dividends on the Cla 

preferred stock, wa 


equal to $9.4 
450,425 shares of 
common stock outstanding. In 1921 

profit was equal to $8.45 a share on th 


share earned on the 


188,000 shares of common stock out 
After payment of divider 
on all classes of stock for 1922 the co; 


standing. 


pany reported a surplus of $3,358.61 
compared with a surplus after dividen 
of $460,728 in 1921 

TRANSUE & WILLIAMS STEEL ForGING 
CORPURATION reports net loss of $71.1 
for the year ended Dec. 31 last aft 
charges and taxes, against a net profit 
of the year before of $43,138. The co 
solidated balance sheet showed among 
its assets securities valued at $1,424.787- 
cash on hand, $21,330, and notes and a 
counts receivable, $348,305; among 
liabilities were accounts payable of 
$167,611 and reserves for contingencies 
of $10,367. 

UNDERWOOD TYPEWRITER COMPANY ha: 
issued its report for year ended Dec. 21» 
1922, showing surplus of $1,701,415 
after charges and Federal taxes, equiv 
alent after preferred dividends to $15.92 
a share earned on the $9,000,000 com 
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Week’s 


HE second month of 
the French occupa- 
tion of the Ruhr and 
the Rhineland opens 
with a_ stalemate. 
There _ has_ been 
neither a German 
collapse nor a 
French victory, and 
only now has the 
stage been set for the action to begin. 
No coal is moving toward Germany, but 
toward France are going trainloads and 
bargeloads by water. At the month-end 
three trainloads were leaving Duisburg 
for Aix-la-Chappelle daily en route to 
felgium. Also several bargeloads of a 
thousand tons each were leaving for 
Rurfort. At the week-end the num- 
bers were larger, but subnormal. The 
Germans are limiting the consumption 
of food and persisting in irritating sabo- 
tage. The French submit in a manner 
which the cables describe variously. The 
Germans say that the French are brutal, 
using whips and gunbutts to disperse 
crowds. Cables sympathetic with the 
French say they are diplomatic to ex- 
cess, keeping the tanks out of the towns 
and removing indoors machine guns the 
presence of which angers the mobs, who 
charge to the muzzles and shake fists 
without coming to physica] encounters 
with the soldiers. They are lads of the 
youngest classes, under veteran officers, 
and seem almost as fearful of using 
their weapons as the Germans are of 
having them used. On both sides there 
is generally a singular sort of orderly 
disorder and obedience to the law by 
lawbreakers. 

Two examples may be given. Sunday’s 
cables brought the result of a confer- 
ence between the French Premier and 
the Belgian Minister of Foreign Affairs. 
M. Jaspar complained that the proce- 
dure of France was too mild for the 
Belgians to use it in the management of 
their portion of the occupied area. He 
cited cases where French officers had 
left street cars upon protests against 
their presence. Also, upon a demonstra- 
tion against loading coal for despatch 
away from Germany, the coal was un- 
loaded. Such incidents were on French 
orders, and the French regions were less 
orderly than the Belgian, which are ad- 
ministered more in the German manner. 


The 











Accordingly, the Belgian manner was . 


approved hereafter, upon their agree- 
ment to co-operate under the supreme 
command of the French. Also, it was 
agreed that the disorders were due to 
the instigation of German officials and 
that they should be forbidden to enter 
the occupied area. Thereupon joint of- 
ficial notice was sent that Ministers of 
the Reich and the German States would 
not in future be authorized to enter the 
occupied regions because of incidents 
which had followed their previous visits 
and incitements of the residents to re- 
sistance. 

An identical note handed the German 
Charges d’Affaires in Paris and Brus- 
sels on Monday reads as follows: 

“ Because of orders given by the Ger- 
man Government to its functionaries in 
the Ruhr Valley, as well as disorders of 
all sorts which the German Government 
is trying to excite there, the French and 
Belgian Governments have decided no 
longer to allow to be exported into un- 
occupied Germany, beginning Feb. 12, 
1923, metallurgical and other products 
manufactured in the occupied territo- 
ries.” 

The economic effect is much as though 
the products of the Pittsburgh iron and 
steel district were excluded from the rest 
of this country. The area now occu- 
pied by the French and Belgians in the 
tuhr approximates the size of Rhode 
{sland. The population is 3,177,637, 
“hich compares with the population of 
Massachusetts or Michigan. The mili- 
tary forces hold fourteen city and nine 


Developments in_ the 


rural districts. The total railway mile- It will be a fight to the 

age in the Ruhr is 1,242 kilometers, of — plete kneckout.” 

which two lines are militarized. If the The Germans pile protest 
Ruhr factories cannot export their prod- and excuse on excuse. The Gerr 
ucts, they cannot continue to produce page of international trains cro 
them and pay wages without the pro- man territory they attribute t 
ceeds of their sale. Without the pur-  chortage which, they say, is th 
chase of those materials idleness must’ the French. Even if the stoppage 
follow in the works of unoccupied Ger-  tyeaty violation the occupatior 
many which need the material declared man towns for such a reason 
contraband in this singular sort of war. cature of a state of peace. The G: 
The customary comment is that France particularly resent the return 

is floundering deeper and deeper in an _ protests as a reply to them, thé 
economic morass. But Germany is fol- tion being that Germany should 





ee The cover on this week's Annalis 
| A BI KE. shows the Stock Exchange at Milan 
- aad Italy. It is located in the Piazz: 


Cerdusio and wes designed by 


0 architect, L. Broggi. It is in th 
style cf the Romen buildines of the 
seventh century. It is built of Final- 


CONTENTS marina stone and moulded cement 
A i 4i A 


and the main entrance is flanked 

twe symbolic statues by Achille 
Alberti. The main lobby is deecrated | 
with frescoes hy Comolli, representi: 
the triumph of commerce and industr 
The Stock Exchan e hes o-cupied t 
building since 1901, h: ving 

located previously in the main hall or 
the ground flocr of the Pelazzo 
Giuristi. Milan is the financie] cap 

tal of Italy and is situated on the Olon 
River, in the center of the greet P! 
of Lombardy. 
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lowing after, and the German position spond with the Allies-——with wh 
is the worse because on a greater scale. have broken relations—and sho 
The French are stouter hearted than’ the Generals brought against th 
their critical friends and more or less their misconduct. The inabilit 
concealed enemies. In an authorized in- German Government to appreciat« 
terview the French General Degoutte their procedure should forfeit 
said, after these orders: may be seen in this passage of tl 
“Right and might are ours, and we man protest to France: “The | 
shall win. We occupied the Ruhr with- Government, in its conscientio 
out shedding a drop of blood. We have’ the weakness of its legal position 
allowed the population full liberty; we parently desirous of evading 
are not crushing the country under sity of bestowing careful con 
requisitions; but we want to get paid, on the German objections. That 
and we shall be paid. The Germans however, defer the German Gov: 
may sneer, but we can stand an idle’ from voicing its objections in acc« 
Ruhr longer than they can. The world’ with law and justice.” 
must realize what a stupendous under- The (Londen) Times, editoria 
taking is the organization of the intri- menting on the foregoing, point 
cate network of railroads, industries and [France and Belgium are thu 
mines. We shall carry on.” 
“Cuno talks about sabotage by the ity and are challenging Germar 
French in the Ruhr. We continually are ereignty over the occupied regior 
repairing acts of sabotage done by the Times cannot believe that sane 
Germans themselves in their own coun- would deliberately aim, 


try. Sabotage, indeed! The accusation against the French, at detachins 


coming from men who systematically Ruhr from Germany and fomenting 
flooded and destroyed our mines at Lens lution, with the object of breaki 
and our industries at Lille is typically many into small States, but 


f 


cynical. We don’t have to resort to such that the time has arrived for the F) 


p 


acts. We are not even obliged to rule tie Government to declare ex; 

country with an iron hand. We are so aims, so that the British G« 

confident of our strength that we do not may know what to do 

have to fight. The Dortmund correspondent 
“But I solemnly warn Germany if a London Times remarks that Burg 


single one of my soldiers is harmed and __ ters and non-saluting policemen cont 
to be the principal exports from 
Rhineland and the Ruhr, and say 


she forces another battle on us, she will 
rot stay our hands by crying ‘Kamerad!’ 


Foreign 


the Franco-Belgian policy, was 
ng from increasing the difficul- 


ild mean the end of the Entente, 
the existing League of Nations. 


00,000 would restore German 
ation. The debate in the Lords 


political as well as economic respor 
d and responsible dissent by the 


uith, that the Government should 


)-Belgian separatist action. It is 


nited Liberals’ motion, and thus 
vernment would face al] its op- 


Poincare is criticised fo 


Situation 














eldorf that the British re- 
ch request to be allowed 
ains through the British 
here will be time enough 
juestion when the French 


the other available routes 


oincare requested an inter- 
Crewe, British Ambas- 

ked the attitude of the 
ent relative to the Ruhr, 

ts application to tl re- 
ind the peneral attitude 


General at the Cologne 


told the Britis} plomat 
tish occupationa forces 
be an obstacle in the way 


ian operations the French 
Governments would ist as 
vould withdraw from the 
told the Fren Premier 
tish Cabinet was divided 
on of withdrawal of Brit- 
om Germany. With one 
the recall and another 
e said, Premier Bonar Law 
to take the responsibility 
tep -until he has first con- 
‘arliament. 
h Labor Party, the British 
nds France even more left- 
tance It issues a manifesto 
he British policy of benevo- 
ality and urging the substitu- 
aration that France is vio- 
rnational law and that the oc- 
France must end. England 
all reparations to her, and 
o France should be reduced 
econstruction, England join- 
arantee of a loan to France 
ance of that amount The 
ind unworkable” Versailles 
| be replaced by a League of 
a democratic constitution, 
ke the present League, should 
cloak for the decisions of 
Allies. Whatever may be 
f that program it cannot be 
irty backing of England’s 
elgium, France and Italy 
cables brought report of 
of the British Parliament. 
peech said that his Govern- 
unable to concur or partici- 


he Allies. The Labor leader, 
i, criticised the policy of be- 
neutrality and declared that 
yuld find peace and security 
eally functioning League of 

Law, for the Government, said 
oped it would be possible to re- 
British troops on the Rhine 
ituation might produce condi- 
itating their withdrawal. 


hrank from it. Asquith agreed 
followed his suggestion that 
ations question should be dealt 
that would not suit France 
ired the reduction of the repa- 
the British suggestion of 


and its military strength in 


lar. In both Houses there was 
which is expected to find ex- 
next Monday in a motion, sup- 


the followers of both George 


ore constructive policy substi- 
general settlement of the repa- 
nd disarmament questions 


the League of Nations for the 


that the Laborites will adhere 


united. In the Frencl Parlia- 
his mod- 
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National Economy in Great Britain 





N Friday the Senate 
approved the British 
Debt Refunding bil! 
by a vote of 70 to 13, 
only 9 Democrats and 
4 Republicans voting 
against it and the bill 
now goes to confer- 
ence. Nations in debt 
are like individuals. 
Some go on cheerfully spending, borrow- 
ing from a second source as soon as the 
first is dried up and from a third when 
the second is gone, with no intention of 
ever earning enough day by day to meet 
thir current expenses. Others are res- 
tive under the burden and work day and 
night to be able to meet their neighbors 
as equals again. Great Britain, as 4 
Government and as an aggregation of 
individuals, belongs to the latter class. 

At a time like this it behooves the 
creditor as well as the debtor to look 
at his world. These countries which 
owe us the billions of dollars, how are 
they ruling their purses? Are they still 
lavish and thoughtless in spending, or 
are they economizing, cutting out waste, 
putting their houses in order again, 
earning their bread day by day? 

An exploration into the financial his- 
tory of Great Britain for the last year 
and a half throws a light on the essen- 
tial financial integrity of this country, 
whose business temper is so like our 
own, But Great Britain has far out- 
done us through the doggedness of her 
will to economize, just as she has out- 
done every other actively belligerent 
country. British national expenditure 
has been cut by 16 per cent. this year. 
Compare this with the bare 3 per cent. 
reduction that the United States is able 
to show for the present year, the 6 per 
cent. for France (our second greatest 
debtor), or the steadily mounting in- 
crease that Italy, along with the other 
countries which have almost given up 
the fight for financial restoration, is 
allowing her budget to show! 

It is not any easy thing to cut out a 
sixth of the national expenditures at a 
time like this. When the purchasing 
power of the currency is still held down, 
when there is an immense burden of new 
obligations to carry—interest on domes- 
tic loans, pensions and the like—and 
when the productive power of the coun- 
try is still suffering from the losses of 
war, the task becomes almost super- 
human. Great Britain did it by using the 
axe. The axe in this case is the “ Geddes 
Axe,” bearing the name of Sir Eric Ged- 
des. Sir Eric, then Minister of Trans- 
port, was the Chairman of a commit 
tee which was appointed in August, 
1921, to advise the Government on na- 
tional economy. It was a business men’s 
committee, with a membership drawn 
from the country’s most important mer- 
chant, banking and transportation inter- 
ests. There was nothing vague or tenta- 
tive about the assignment. The commit- 
tee was instructed to tell the Government 
how it could save £100,000,000. Six 
months later, in February, 19224 the 
Geddes committee reported, saying that 
it had worked out a plan for saving £75,- 
000,000 out of the £100,000,000 by which 
the Government officials had hoped to 
cut the estimates. The biggest slash was 
in the army and navy estimates, which 
it was proposed to reduce by £41,000,000. 
Education appropriations were to lose 
£18,000,000, the air force £5,500,000, and 
the rest was to be accounted for by 
minor economies. 

The first part of the program went 
very well, for the country, officially and 
individually, was more than ready to cut 
down on military expenditures. The 
committee’s recommendations for the re- 
“duction in the outiay for the army, the 
navy and the air force came to a time 
when Great Britain was planning action 
along the lines laid down by the Wash- 
ington Conference on Disarmament, and 
they caused little surprise and hardly 











By A. Comstock 


more dissatisfaction. But the suggestion 
for saving £18,000,000 by economizing on 
education was another story. The com- 
mittee, composed—in the American 
phrase—of “ hard-headed business men,” 
apparently thought that the school sys- 
tem should undergo the same kind of re- 
organization for plant efficieney which 
they would have recommended for a fac- 
tory. The number of pupils per teacher 
was to be increased from thirty-two to 
fifty, salaries were to be lowered, the 
lower age limit raised to six years, and 
fees were to be increased and the pro- 
portion of free pupils limited to 25 per 
cent. The public at large followed the 
educational experts in arguing that such 
steps as these would partly demolish the 
structure of popular education which 
Great Britain had worked for so many 
years to build up. 

When the budget for 1922-23 was pre- 
sented to the House of Commons by Sir 
Robert Horne, then Chancellor of the 
Exchequer, on the first of May, it bore 
the marks of the agitation of the pre- 
ceding weeks as well as the slashes of 
the Geddes axe. The Army and Navy 
estimates were cut in almost the exact 
measure which the committee had ad- 
vised, but the education estimates were 
reduced by only one-third of the amount 
of the committee’s suggested saving. 

In the form in which it emerged from 
these discussions and was approved by 
Parliament, the British budget for 1922- 
23 reveals three facts which, in view of 
the procedure of the other belligerent 
countries of Europe, are unique and 
startling: First, British military expen- 
diture was reduced -to less than three- 
fourths of the amount spent in the pre- 
ceding year—and it amounts to only 15 
per cent. of the total Government ex- 
penses; second, Great Britain met prac- 
tically all of its expenses through tax- 
ation, and direct taxation at that; and, 
third, the payment of interest on the 
debt due to the United States was pro- 
vided for as an integral part of the ex- 
penditure section of the budget. 

The cut of more than a quarter of the 
amount which was formerly spent in 
keeping up the military forces is sig- 
nificant when comparisons are made. 
France has apparently not found it de- 
sirable to reduce her military expenses 


for 1923 below the amount spent for de- 
fense in 1922—if, indeed, she is planning 
to hold them down even to the equiva- 
lent amount. At the time of writing, 
the French estimates stand at almost 
exactly 5,000,000,000 francs, or slightly 
more than the cost of military upkeep in 
1922. In France, the money spent for 
military purposes is more than a fifth 
of the whole national expenditures, while 
in Great Britain it is 15 per cent. 

The British endurance of taxes as a 
way of meeting current expenses and 
paying off debts is now a matter of 
tradition. In view of the practices of 
the rest of Europe and in contrast with 
them, Great Britain’s methods are as- 
tonishing. The Chancellor of the Ex- 
chequer proposed last May—and to this 
proposal he received no organized or ef- 
fective opposition—to get nearly one- 
half of the total revenue from direct 
taxation. More than three-fourths of 
this amount, or about 45 per cent. of 
the revenue from all taxes, comes from 
the income tax alone. 


RDINARILY, the opposition to direct 
taxes and the preference for indirect 
taxes develops out of the fact that the 
indirect taxes are painless taxes. The 
preparation of an income tax return is 
a troublesome and irritating duty, which 
becomes the more distressing as the in- 
come rises; consequently, the income tax 
heads the list of the conventional direct 
taxes when they are placed in order of 
aversion in the taxpayer’s mind. But 
a tax on tobacco, coffee or tea is no 
trouble at all; usually it is not even 
recognized when it is paid. Neverthe- 
less, the sturdy British taxpayer strug- 
gles along under a system of direct and 
obvious taxation which would be anath- 
ema to the French. The British in- 
come tax has been the mainstay of the 
country’s fiscal system for generations. 
But never until the last year and the 
present has its part of the annual tax 
revenue approached one-half. From 1900 
until the World War broke out the in- 
come tax provided a fourth of the tax 
revenue; during the war and the early 
reconstruction period, a third, and now, 
at last, it creeps up close to one-half. 
The change has come about without par- 
liamentary discussion or any announce- 
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mon stock, as compared with $1,186,179 
or $10.14 a share in the previous year. 

UNITED FRuIT CoMPANY, for the year 
ended Dec. 31, 1922, shows balance of 
$18,851,318 available for dividends, after 
all charges and estimated taxes, equal 
to $18.85 a share earned on $100,000,000 
capital stock, as compared with $16,975,- 
763 or $16.97 a share in 1921. Total 
increase in profit and loss surplus for 
the year was $10,014,248. 


UNITED PROFIT SHARING CORPORATION 
shows net profits of $270,650 subject 
to Federal taxes revision, equal to 66 
cents a share on the $409,537 capital 
stock of $1 a share par value outstand- 
ing. In 1921 the company reported net 
profits of $266,804, or the equivalent of 
18 cents a share on the capital stock 
then outstanding. Profit and loss sur- 
plus was $478,833 against $537,906 at 
the end of 1921. 


UNITED RETAIL CANDY STORES, INc., 
for year ended Dec. 31, 1922, shows sur- 
plus of $100,894 after charges, depre- 
ciation, &c., equivalent to 8 cents a 
share earned on the 1,133,792 shares of 
no par value common stock, as compared 
with a deficit of $1,106,751 in tne pre- 
vious year. The balance sheet as of 
Dec. 31, 1922, shows cash and demand 


loans of $2,524,856, a decrease of $396,- 
044 from a year ago. Current assets 
amounted to $3,600,303, a decrease of 
$272,853 for 1921 against current liabil- 
ities of $1,092,904, as compared with 
$872,620 last year. Net working capital 
at the end of 1922, therefore, amounted 
to $2,507,399 against $3,000,536, a de- 
crease of $493,137. 

UNiTep STATES TOBACCO COMPANY, for 
year ended Dec. 31, 1922, shows net 
earnings of $2,013,115 after all charges 
and Federal taxes, equivalent after de- 
duction of preferred dividends to $5.14 
a share earned on 317,952 shares no par 
common stock, as compared with net of 
$1,873,231, or $19.27 a share on $7,948,- 
520, the common par $100 outstanding 
in 1921. The balance sheet at the close 
of last year showed a profit and loss 
surplus of $5,160,945 against $3,429,572 
at the end of 1921. Cash holdings to- 
taled $2,599,686 against $1,318,190, and 
bills and accounts receivable $6,438,381 
against $7,430,951. Bills and accounts 
payable amounted to $472,025 against 
$2,544,789. 

WILLIAM WRIGLEY JR. COMPANY, in its 
report for the year ended Dec. 31, 1922, 
shows net profits of $6,145,635, after 
taxes, as compared with net of $3,710,- 
677 for the previous year. 


ment of change of policy. It simply 
shows that the rank and file of British 
taxpayers recognize that things bought 
must be paid for and that it as well-— 
and perhaps better—to see bills when 
they are paid as to ask some one elses 
to attend to them and pretend that they 
are never paid at all. This degree of 
education is unusual in Europe, and per 
haps even in the western hemisphere 

France does not use direct taxes to 
the same extent. At the present time 
the sum total of direct taxes is only 
about a third of the revenue. The in 
come tax is unpopular, and the Ministe: 
of Finance has announced that he con 
tinues to collect it with the greatest 
reluctance, for he would be happy to 
have it abolished. France relies, in- 
stead, upon customs, excise and th: 
turnover tax, upon which she counts fo? 
about one-half of the revenue. 

Of course, an economy as drastic as 
that which Great Britain has under 
taken brings benefits in its train, and 
brings them promptly. To Great Britain 
it has brought two—a corresponding r 
duction in the tax bill, and the funds 
with which interest payments to the 
United States could be resumed. 

The Finance act for 1923 contained 
three reductions which altered the re 
sponsibilities of the British taxpayer: a 
lowering of the norma) rute of the in 
come tax from six shillings in the pound 
to five; reductions in the “ breakfast 
table taxes,” or the import duties on tea, 
cocoa, coffee, chicory and coffee substi 
tutes; and a decrease in the postal 
rates. These reductions, with some ac 
companying minor changes, reduced the 
nation’s tax bill by a sixth. 

The most disquieting thing about the 
budget for the present year lay in the 
provisions for debt payment. Eve 
since the close of the war Great Britain 
had been bringing about a gradual but 
perceptible decrease in the too impres 
sive total. In the act for this year the 
sinking-fund provisions were suspended 
and the resumption of a policy of mod 
erate borrowing was prophesied. This 
step caused some apprehension at thx 
moment, but the fears which were ey 
pressed at that time have not been justi 
fied. For one thing, the world is now 
accustomed to the scale on which France 
borrows, which for the coming yea 
seems to indicate a point half-way up the 
revenue total, and in comparison with 
which the post-war fluctuations in th 
British debt have been almost invisible. 

The resumption of interest payment: 
to the United States, after the lapse of 
three years, which had been so galling 
to the English temper, proved to be far 
more important in the taxpayers’ minds 
than the variations in the domestic 
debt. When the Bank of England al- 
lowed the first shipment of gold to go to 
the United States, early in July, the 
event was noted in the financial press as 
one of the most important steps which 
had yet been taken in connection with 
the righting of the exchanges and the 
return to normal financial and economic 
conditions. “The fact that these gold 
shipments are being made,” they said, 
“though the United States already has 
more gold than she knows what to dco 
with, is a strong indication of the de 
termination of Great Britain to set her 
house in order and get back her former 
financial position in the world.” 

The unquenchable desire for inde 
pendence, the instinctive revolt against 
any plan under which both ends cannot 
be made to meet, is a factor which the 
United States cannot afford to disre- 
gard in the international negotiations on 
the subject of the interallied debt. In 
so far as moral judgments are allowed 
to enter into an adjudication which. 
after all, may rest upon the fulfillment 
of legal requirements, the financial his- 
tory of Great Britain during the last 
four years should be allowed to bear 
its evidence, 
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N interesting exposi- ized by the Soviets will certainly not ce what grounds the Soviet representa Asiat Consolidated Company. Ltd 
tion of the point of po age ig gBhagg Phen F oom tives state that the economic crisis is (which My Urquhart ama ai 
view of a section of ‘That which has been nationalized _— the cra of prosperity has set in two n sterling as indemnity for 
the French people mains the property of the Russian ani, consequently, money is needed, giv losse used during the revolution and 
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was repudiate y e cow xecu- 
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set forth by Mr. 
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ground that economic and 


x neessions of such importance 
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= i irie€ ations etween ussla anc 
L’Economie Nouvelle (organ of the Fed- thene poapte ring — ges oboe As to the threat of concluding an the try in which the Russo-Asiatic 
rated Merchants and Manufacturers of Litvinoff in his reply to a categorica agreement with an international con Cor c panier aah 
_— 3 question put by M. Cattier, the Belgian sortium of English, Italian, Dutch and ompany, Ltd., had _ its 
France, Paris). ‘tn th representative, when M, Litvinoff said: Scandinavian financiers for a loan of headquarters 
In the opinion of Mr. Sauzede, the three billion gold francs—who would Tt dent is typical of the “ Mos- 


Hague Conference served but to empaa.- If he has no capital to bring, we throw money into such an abyss? cow ity,” as is that of the Rapallo 





‘ . are not interested in him. We have . . 
size what had already been demonstrated no interest in seeing him return, and Analyzing the aftermath of the Hagus lreaty ude with Italy by Krassin and 
at Genoa, and dissipated the hopes of we will hand over his property to who- Conference in Russia, M. Sauzede dis Tchite which was subsequently re- 
those who still believed it possible for ever makes us the best offer for it, covers three main tendencies apparent in Pudiated by the Moscow people because, 
active Europe to trade with sterile Rus- Bom y it may be immediately €x- the Council of Commissaries, as follows: according to the French writer, they be- 
Se a “ ry . A oeneney current, wishing to lieved Italy to be America’s man of 
land, Italy and Germany gual comesleiaad M. Sauede makes the following com- reach a general agreement with the tra his matter. The Soviet Gov- 
conclude with Russia will astonish pus- ment upon this answer: Western Powers and offering real con- ernm anxious to obtain a great 
terity even more than they now astonish This is formal, and the Soviet repre- cessions to that end; an opportunist dine equally nasiees te ote ‘ 
us. ‘While Mr. Sauzode, as a patriotic gentatives. ean’ mot be. reproadhed  SUrTEME, looking to a Separate agree i tn at the sume time 
Frenchman, admits that anything is pos- with ambiguity. Past obligations are current, which deinen of attempts ake © writer, it is ant t billie 
sible for the German nation to enter past. This is a realist Government, at political or economic agreements sii Is apt to believe 
7 . . and it is not hypnotized by the ie . a ~tibigascey diplomacy merely the instrument of big 
into, he does not see how allied nations thought of superfluous liquidations with foreign Governments sterile, and 
could enter into agreements with a com- _—Bo]shevism plans to construct in cer- wishes to make direct agreements with ; ' me? 
bee : - : individuals and private groups, le concludes in the following 
munistic nation, not only from the eco- tain regions of Russia great eco- : ‘ ae 
nomic but from the political point of | nomic organizations in which the State Referring to this the writer then says 
i isibly unproductive by reason of Would play the part of associate. It The last point of view seemed to e of producing and export- 
gle Ms an otiie it pang — a in ~~ — _ it prevail, if reference is made to the de ng oviet régime offers conces 
1 s : ned. wou e at fault were it to count on ame d ‘ ae Pag Ries hope of gathering abun- 
He finds it daring to attempt trade with any serious capitalist. If old prop- aa oe ee zn capital. This young 
a nation that has nothing to sell and erty owners are dispossessed for new American association concerning the gnores the first elementary 
: ‘ ones what guarantees would there be é , regulating commercial 
still less to purchase with. the stat f the latter? exchange of gaods between America . 1erclé 
The abolition of private property is me Te Seana a Se eee and Russia, when the following reso tra ms—the basis of confidence 
. : : e lution was passed on July 22 last: ' so, hE 
in the eyes of Mr. Sauzede, the reason ‘ eat — M a bes, 0 eo ties at Sette d y+ a: toe goodwill in the world can- 
for this state of affairs. M. Litvinoff ‘\omterence rejuesis tha —_ = having for its object the placing of not this imponderable force. 
Mi organizations, agreements, 


fully explained the Russian situation in Should not assist their subjects when = Russian goods on world markets, 
onventions, are dead letters 


this respect at the Hague Conference these attempts to acquire property should be accepted in spite of the shen telchevien Anais te eee 
and M. Sauzede quotes his explanation belonging to foreigners in Russia with- — of official relations with per eee " — Lo 
as follows: out the consent of the real owners, — nom iws, studies nature and, above 
There are two classes of property in HE writer discusses the economic . gegen ey ie gga mage ‘at tl*then it ie Pape 
Drape which the Russian Gov- plans of the Soviet leaders which, on ee come. ponggece red , money to “atempt to trade 
ernment is prepared to cede to indi- im his opinion, point to the inaugura- J iticles, such as flax, furs, manganese “sel ge ae a 
— , ; tion of an era of co-operation and dem- and minera’s, are among the inducement W ist wait until the Soviet Gov- 
- Property which it reserves. onstrate that, under the pressure of offered, and in this coanection the writer t makes the amende honorable 

Sir Philip Lloyd-Graeme, the British actualities, communism in Russia is refers to the preposition put before ti mon sense it has despised. 
representative at the Hague Conference, ‘Slowly evolving into a species of State pronch merchants and industrials by a A IGHT on French conditions is 
immediately wished to know if any prop- socialism, or even paternalism. This Polish emissary of the Soviet Govern- A y a report of a recent meet- 
erty belonging to foreign subjects were condition of affairs, he thinks, is not ment welaties to the senewel of busine a he Federated Merchants and 
in the second category, and drew the particularly attractive from any point § Qite,prises abandoned at the time of the Manufacturers, published in La Journee 
attention of the Russian commission to of view. revolution, which French business men Ind e (Paris, Dec. 18). The chief 
the important fact that, in order to re- He then considers the various experi- . ,cerned are said to be considering. M ’ f cussion at the meeting was 
vive Russian trade, it would be essential ments dealing with localized industry sayrede is pessimistic as to the succes e of labor. In the opinion of 
not only to restore property but to give near sea borders, the creation, in fact, of any undertaking until the Russian M e Lebon, President of the Fed- 
guarantees for its future security. Mr. of a species of experimental zone, which @)..-nment organizes its economic sys- nad eo matter was serious and 
Sauzede states that, according to M. Lit- the Soviet is said to be contemplating, tem along Western lines. In support of r inted upon to reach its most 
vinoff, the Soviets were prepared to ac- especially as regards the Baku potreloum his contention he quotes the words of ; ge in about fifteen years. In 
cept foreign ownership of Russian prop- industry, the Donetz coal fields and M. Roger, head of the Paris Chamber of to avert the danger, the question 


erty on the same terms as Russian own- ‘Turkestan cotton. All these ideas, how- foreign labor might have 

ership, provided the country of which ever, he regards as chimerical, especi- 
{ the foreigner was a national recognized ally in view of the difficulty of obtain- 
I the Soviet Government, and that the ing capital for such unsafe investments. 


property was not agricultural, mineral or The question of Russia’s behavior toward 


Commerce, in reply to tentative nego 
tiations suggested by other groups o 
French industrials, as follows: 


Trade with Russia cannot be consid 
ered secure until a normal custom 


a t ( 
Marquis de Vogue, President of 
turists of France, informed 

g that French agriculture was 


subterranean, but consisted only of build- foreign industrials, nevertheless, is an in- — system is resumed, until transporta » @ labor crisis sever then 
ings, factories and houses. Property teresting one, and the writer wonders tion is no longer a mystery and we er known. Normally, the sur- 
| would then be guaranteed to the new if neutral zones will be created, in which can be certain of the solvency of our pepedeiien supplied ae aa 
owner, with the right reserved on the the capitalists can carry on their busi- customers. ; ' aiame it seeks. Sou 
. P 1% . . lan owe "ed. INOW, 
part of the Soviet Government of ex- ness without fear of decrees or inquisi- M. Sauzede states further that the wit paste hor of indus 
. . . . . . : H H we e increas . s : 5- 
propriating said owner with indemnifica- tions, a sort of system of capitalist French Government refuses to recognizé she a pa ent, to the 

7 t ° . ° 4 ° - ‘ ) yr to its S} men to 

tion when they saw fit. Mr. Sauzéde capitulations, in fact. the Soviet Government until such time . - oe soo 
: Riaeecil i ’ . , I day, to the depletion of the 
then continues: Passing from these pleasant fancies to as the latter shal! consent to recognize P by war end te the és 
° ° ° ° ° l pulaul 4 ar i€ 1c- 

Note the shading there. New own- the actual foreign trade organization the Russian debt and restore their prop ee a 
ae . . ci : f th rate, had made great in 
ers, no old ones. The Russian finan- outlined by the Soviet, namely, the erty to former owners. a a J In th ae 
cial expert, Sokolnikoff, has been cate- Vnechtorg, or Central Organization, “Sh Mieee Mauiiek gitersing from pon this reserve. in the opinio 
gorical on this subject. No restitution which takes care of the administrati : : glace are Marquis, this state of affairs, un- 
nor indemnity where the old owners : = a 7 ea oes - 109 his Russian travels, is said to have edied, would lead, among other 
1] are concerned; they can only be in- anc contro , studies world markets and formed the French Government that th« ; ; reduction in the quantity of 
demnified through their own Govern- determines the general plan of exterior Soviets desired a rapprochement, but or oe a ail 
, _ sas 5 Pment, n in France. Industry could 
ments. economic relations, and the Gostorg, a the following terms: t ‘fice its in , 
P . ‘ i ae - not ected to sacrifice its interests, 

species of technical council, which is in : , 

Two forms of guarantees, relates the ry = ieee eas . ea 1. A moratorium for several year rts to increase the birth rate 
writer, were specified, namely, guaran- !0se touch with representatives abroad, 2. A loan to be raised in France for ;' ve results only at a distant date 
tees given to European financiers by 0 are charged with the duty of nego- the Soviet Government, partly for eco +} ained only the altern: 
their respective Governments, and guar- ‘iating commercial treaties and search- nomic restoration and partly to pay sederercesgsd rs Semone: 

- ages Se ing for forei apital i i “ off arrears in lebts. tiv reign labor, which all the agri- 
antees given by the Soviet Government ‘8 for foreign capital to invest in Rus- re snside 
. . : . . , associations Ww ‘ -onsider- 
in the form of concessions, customs rev- ‘%!% M. Sauzede queries if this can do In return the Soviet offered long-term associations were now C 4 
’ “ - ss ° ° a the co- pres t a HY 
enue, &c. In this connection the French ™0°re than function in a vacuum. Pro- concessions, varying from sixty-five to the co-operation of the public 
writer quotes the Russians again as say- ‘ucing as little, industrially speaking, as Seventy-five years, and permitted the * a 
: ‘ she d h cg ial oe trv of a F h’C hota a Ze Industry, declared M. Eugene Motte, 
ing: she does, how c.n Russia, questions the entry of a Frenc ommission of in : : 
writer, command means of exchange? quiry to examine the situation on the ifacturer of Roubaix, was also 
& . 
; fering acutely from labor shortage. He 


That does not me that ' : 
on that Europe He makes a comparison of her annual spot. M. Sauzede thinks this is : 


shall have the right to financial con- -ved the import of foreign labor 


trol—no—neither control nor Commis- imports, in weight amounting to 96,000 tremely dubious arrangement, and t! 
sion of Inquiry. We shall never ac- tons for the year 1921, and from all in- the Soviet Government cannot be t f able and touched upon the er 
oes af Ro Be ger Alyy Mg dications totaling the same amount or to act in good faith in any event anent or temporary settle- 
f cessionaries, whether Russian or for- thereabout for 1922, with those of In proof of this latter contention he sis: reas — nit Bs 
, eign, may establish what undertakings Poland, which are five times greater, instances the now famous Urquhar egested P meng gg - 
a yo The cOhte hast sa ies, though the Polish population is three cessions, which, he says, contained sixty pir pageion [ Seance. 
Joy inheritance rights based on the times smaller than that of Soviet Rus- to ninety-nine year concessions of al! the sacle hes erbiniiog tata a 


laws of their own countries, but the 
enterprises taken cver and national- 


sia, and then, somewhat scornfully, asks property formerly owned by the R ) tinued on Page 2s 
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Curve of the Food Cost of Living 


1921 1922 1923 
AUG. SEPT.) OCT. |NOV.| DEC. ]JAN.| FEB. |MAR.| APR. |MAY| JUN.| JUL. [AUG] SEPT. | OCT.|NOV.| DEc..| JAN.| FEB. | MAR. | APR.| MAY} 


yf 
The Annalist Index Number | 


(Base—Averages 1890-99 .100 Per Cent 
= Weekly Averages | 
Feb. 17, 1923 . . 181.855 || 


Feb. 10, 1923 . . 180.380 || . HH 
Feb. 18, 1922 . 173.157 |] +4 saan 


Feb. 19, 1921. . 185.147 | mH r 








1923 3. 1917 261.796 

1922 3.28 1916 175.720 

192] 3 1913 139.980 

1920 27: 1896 80.096 || Ue | | 

1919 295.607 109.252 |} | 
191% ) Date 





ii 100 





An index number is a means of showing fluctuations in the average price of a group of commodities. The Annalist Index Number shows the 
fluctuations in the average wholesale price of twenty-five food commodities selected and arranged to represent a theoretical family’s food budget. 


Financial Transactions BAROMETRICS The State of Credit 


ear Same Period | FOREIGN GOVERNMENT SECURITIES 
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last Week Last Year to Date Last Year. 
Sales of stock, shares 3, C74, B42 25,316 $5, 10 SOM 25,168,871 | Last Previous Same Week 
Sales of bonds, par value $57,215,400 ; al $451,606, 850 $615, 392,650 B am C a _ Week ; Week. Year to Date 1922 
Average price of 50 stocks ; Beiter { High pf ne — = 30 High 18 _—— (4 4 | i (tien as -R5 Ka 7% 565, DT R@II% 551 @52% 
| Low 80.4 aw 70.74 Low $4.17 aw 6.21 | British 5% LOOK @ 100% 100% @ 100% 101%.@100" 06%@94 
to 040 yg ,.70 x 42 Z 7707 . ont 
Average price of 40 bonds........... ‘ ; — eo ~~ — hs 74 — os 1 spy 4. pe B.itish 44% mu aT % @9 S94%4@S87 
- a 70.3 OV 76.7 Lo 78.3 Ow 75 : slit. acts eS 6 
Average net yield of ten high-priced bonds 4.615¢ 4. H90% 4. HU3S% 4.715% French rentes (in Paris) 58. TOSS. 58.60@58.10 59. 80@57.50 58. 80@58 
New security issues $65,427,000 $16,475,000 $50,213,100 $269 538,000 French War Loan (in Puris) 76.25@75.20 75. 80@74.10 it 78.0. 
2. 2 . I iti iB. 
otentials of Productivity and M ivl 
Potentials of Productivity an Measure of Business Activity 
ge nd _ SC , . 
tHE METAL BAROMETER WEEK’S PRICES OF BASIC COMMODITIES 
End of January id of December c 
192% 9 ot) 1921 teat Range, 1922 Price "Othe ten . 
United States Steel orders, tons 6,910,771 4,241, 6,745, 703 4,268,414 : ee ~ ee 
. 2 ; 268, Price Hig 
Daily pig iron production, tons 104,181 ve 9,577 53, 196 Copper: Electrolytic, per Ib $0 1550 90.1550 $0.13625 op inser iss = 
Pig iron production, tons #3, 220,604 *1,644,951 1,086, 80% £1, 649,08 Cotton: Spot, middling upland, per Ib 2855 2875 2615 745 ort ee 
ace . ont oO jovemb om ate ate Zeiten 21625 147 
Month of December tMonth of Novembs Brick: Hudson River coimmon, per 1,000 21.00 21.00 18.00) 18 50 17. 
ALIEN | Cement: Portland, bulk, at mill, bbl 1.60 1.70 1.60 1.70 "eon 
*Dec Nov On — — Wool: Ohio & Pa. half blood combing, per Ib. .57 57 ‘s = , * ‘ 
1929" 1922 1902 1922 1983 | Pine: Nor. Car. Roofers 6 in., per 1,000 ft. .34.00 $4.00 2.00 3] =) sa 
Inbound ....... ° 42,000 49.814 24,776 24,169 | Hides: Packers, No. 1 tative, per Ib 20 2025 1950 ; 1750 127 
Gutheunéd .. 11,000 7.077 12.537 12025 Petroleum: Pennsylvania crude at well, bbl 4.00 4.00) 3.00 3 O5 
; Bo en ol | Pig Tron Bessemer, at Pittsburgh, per ton. .29.77 29.77 20.27 1.38 4 
Gein er ices £31 000 142.737 + 48.027 : 9 27 ; | Rubber: Up river, tine, per Ib 2400 3450 2450 eal n 
"Eintieened 12,044 | Silk: Japan, Sinshiu, No. 1, per Ib 8.0 8.75 8.30 g 595 - ag , 
GROSS RAILROAD EARNINGS AVERAGE OF WHOLESALE PRICES 
First Week Fourth Week Third Week Month of From Jan. } Previous —Range for 1923— ——Same Week 
in February in January in January November to Nov. 30. | nk h Low 99 a? 
16 Roads 16 Roads 17 Roads 18> Roads 185 Roads. | Hogs, medium to heavy, per ewt = OTS 1922 1921 
. > $7.975 $9.675 $8.97 
$12,813,157 $18,741,875 $13,200,182 $523,011, 686 $5,103,677,100 | Steers, good to choice, per cwt 9.45 8.127 a Rn 
11,819,434 14,088,068 11,735,734 $65,933,394 5.147.877.6074 | Beef, salt, per 200 lbs 16.75 ? 17.00 
7 Pork, salt, per 200 Ibs 27. > 7 
Gain or loss + $103,723 +$3, 752.905 +$1,473, 448 $$57,078, 202 $14,200,575 Flour, Spring patents, per bbl 8.0 110 
+7 i% + 25.03% +12. 00% + 12.22% ).R5% Flour, Winter straights, per bbl 6.90 7.17 o4 
SET , . . . . me Lard, Middle West, per It ~<a 
SUMMARY OF IDLE CARS AND CAR LOADINGS San, alee Ghune ailien- tee ie. fod a 122 
AMERICAN RAILWAY ASSOCIATION ap ; | Oats, No. 2 and No. 3 white... 1325 38125 rn 
bie I ag l I De ce : 3 I er Ent Dec. 8 Nov. 30 Nov. 23 Potatoes, white, per bushel 19 1 14 ‘i 6s 
e cars 71,98 67,053 53,017 62,897 70,329 70,312 | Beef. fresh, per Ib , 
Web 2 °7 an. 20 F I ; "2 - . 1310 12 I 
es on b+ » - oo ne oo. = Jan. | , Jan. S Dec. 30 Mutton, dressed, per Ib 1000) 1250 . 
ar loadings 075 71,164 865,575 872,251 770,303 711,200 Sheep, wethers, per 100 Ibs 7875 8 75 Pe 
COMPARISON OF WEEK’S COMMERCIAL FAILURES (DUN’S) pore re refined granulated, per Ib 0660 05 07 
a lee ie i ‘ ‘ aac ‘ : : | Codfish, Georges, per Ib......... 0875 0925 
— J — d oo 3, my — . —o7 = : ‘ __——_ .. wate Bates | Rye flour, special patents, W, Bt ; 962 , 
5, 1923 eb. 16, 1922 ve , 192 eb , 1920 Web. 2 ois c ait ates ’ 9 
Total. Over $5,000 Total. Over $5,000 Total. Over $5,000 Total. Over $5,000 Total. Over $5,000 | oe ee oe ee lpia 1.624 a. 
Kas 121 t 173 110 121 2 tN 20 : | Bice, entre fancy. per Ib a7 x 
vas eee 2 5 ad « _ = « | Beans, medium, per bushel 3 
South . 101 iti 24 144 17 2 Bit) > . - 30 7 
_— - co a pe 38 : m4 ‘ Apples, extra choice, per Ib. 1725 OS 
> * cigesilaahelae 2 2 on ” — > 7 | Prunes, 40-708, per tb 097 
Pacifi - 16 47 27 47 33 is S Rutter, creamery extras, per Ib 377 } 
: — re a —- - > - - . — Butter, dairy, per Ib paces 2 peor 
vu. 8. . 361 198 610 375 2 220 124 it 2 | on ae 920 , 362 { 
Canada go “4 Nt 33 44 25 rT t | Cheese, State, whole milk, per Ib 2150 ON 
FAILURES BY M T Cotfee, Rio No. 7, per Ib, ORO m 
3Y MONTHS " . ; 
J vis 4 . 
January Twelve Months ov OUR FOREIGN TRADE 
1922 1922 921 1920 —October Se 3 Ty 
2. 2 92 — = - —September- —— ——Ten Months 
— ; - onn'aae > bo B82 _ 8,881 ; 1922 1921 1922 1921 1922 1921 
dabilities $73,795,7! , $27 401 SN $295,121, 805 Exports $370,720,154 $343,330,515 $313,093,286 $321,863,125 $3,107,810,484 $3,894,540.464 
BUILDING PERMITS (BRADSTREET’S) imports *319,000,000 188 ,007 ,629 *298 ,000,000 179,292,165 2,569,591,791  2,060,704,029 } 
—— January — a Deceinber com a November —_ Excess of exports $51,720,154 $155,323,186 $15,003,286 $145,570,958 $538,218,692 $1,833,836, 435 
- “« 4 7 > “wt aCe >» >: * 
136 Cities 146 Cities 153 Cities 153 Cities 161 Cities 161 Cities te SS } some sae — mbe 4 7. — Se } 
166, 162,643 121,594,461 294. 850 0M 136,124,811 205 619.700 grr geal nports for nine days of September under the new tari aw, and amounting t 69 ,000 .000 
' , ; — . ; a “ ee $145, 767,674 ducted from October and added to September eto $ D de 
Ihe Week he M ‘ and Exch Mark 
e ee In the oney an xcnange Aarket 
COST OF MONEY—NEW YORK FOREIGN AND DOMESTIC EXCHANGE RATES : 
New . : 
an eee Rs . ew York funds in Montreal were quoted at $1.25@$1.09% premium Montreal funds in New York were quoted at $1.25@$1.09% premiur / 
: >) a e a x Com is week's range of exchange on the principal foreign centres last week compared as follows 
30-90 Days . 
oans g ays fos 4-6 Mos Secties —_— DEMAND amusictinetainiatipnitigveapeeipiahmins conn 
‘ech‘on Last Week Prev. Week Yr. 1923. Same Wk., 1922. Last Week Prev. Week 1922 
Last week 6 @4 5 @4% 5 @4% 5 @4% ee a. — Low. High. Low. High Low. High. Low High Low High Low an 
Previous week 4yan4 + @ay + @4% 4yardhy 19.28 : Paris t 1 ue . py : oni : me 4 th. 4 a 4.37% 1.34% 4.69% 4.67% 4.65}3 4.67% 4 t 
. >. 10% >. D4 b.4o 5 7 5.7 q 5. 5 461 517% 4 
Year to dat 6 @3' » @4% > @4 >) @4y | 19.28 Relgium 5.40 5.25 5 66% ‘ 6 82% 5 3 " ; ~ - . re ~ i 
Same week, 1922.. 5 @4 5 @A% i4@4% 5 omy | IS Gwitsertand 18.90 18.75 18.84 : 18.95 18.52 i877 18.86 «18.76 97 : 
ae ™ a - wn > adel aaa ¥.2 taly 4.821 4.76% 4.88 5.24 62 =" "4 ” 9 
Same week, 1921.. 7 a + @6} ‘ ™%4@7% | 49.29 —Holland 953 30.48 39.58 39.70 ais 9.33 es” 39.42 a. ne f 
19.30 —Greece 1.26 1.25 1.30 “124 “129 $31.27 , 
. 9.30 —Sps . 5 = 7 ~ ; > : 
BANK CLEARINGS 8 Some... OS OD 88 156s 15M 15 
- -Ve n : s S.O8 18.97 18.7 20.68 18 " 
oe 2 > . , a oe on a 2 _ 
Entire country, estimated from complete returns from cities oa a psa es r~ -- ae 26.65 26.53 27.08 26.40 Hi. 1 , | 
- Ne TA 8. GN &.62 H . « . en 
representing 92.3 per cent. of the total Percentages show 31.41 —Russis O24 a ne a oer 1S. 1G. ’ 
~% 7 1 
changes from preceding years 48.66 —Bombay tS 32 ya 37 P - | 
: 1923 P.C 1922 p.c.| 48-66 —Calcutta 31.88 29 7 , 
— 78.00 kong 2.625 5s on 
Last week . $7,575,000,000 415.1 $6,580,000,000 —11.5| - Py or 4 
Week before 7,382,000,000 410.01 6,650,000,000 424.7 | 108.82 -Shanghai 72.125 76 / 
Year to date 16,405,000,000 414.5 49,263,000,000 6.3 | 49.82 —Kobe 48.31 48.31 47.37 
| 49 Rs Yokohama. 48.31 48.31 48.43 $7 y P 
. ‘ ).00 -~Manila “ MO.375 50.375 3 O.625 O.625 50.625 49 7 
F BAR GOLD AND SILVER | 42.44 —Bue. Aires. 37.13 37.00 36.75 27.18 37.12 37.05 36.81 | 
33 35 “Rio 11.55 11.50 11.60 11.45 13.375 11.60 11.55 11.00 1 ; 4 ’ 
Bar Gold Bar Silver Bar Silver | 3 83 —Germany 0053 0036% .0035 0024 AT 0053 .0036% 0035 0024 0143 «= .0020 : 48 
in London in London in N. Y. a —— seats poses O014% .0014% rt 02% .0014% .0014% .0014% .0014 .0014% .0014 03%. ; 
’ 2: J < mi . 5 ® < " ‘ 96 ‘ . - 
| Last week 88s O14@ 87s 11d —304FA@IO%A §=—GBKHC@CSKE | 2626 —Czec a es ee ee Oe eee tia SS 0028 0022-0029 0026 = 005K * .0022 03% 
— ae 26.26 Czechoslov 2.07 2.98% 2.98 296 3.09 2.78 1.91 1.89% 2.97 2.96% 2.98 2% 3.09 o . 
; Previous week BSe C4d@ 88s 01d 30% d@30%d 64%c@63%c | 19.30 —Serbia 1.01 a9 1.91 98 1.10 “70 1.32 131% 1.01 Por 101 om “ — - 20% ; 
‘ ‘ 4 >7 , t" or - om : , ad aie 7 - ef 32 
Year to date 0s 01d@ 87s lid 324 ,d@305%%d BT Kc@t3%e = 4 Fteomees: 2.73 2.60 1.62 2.52 2.73 2.48 2.02 2.01 2.73 2.00 2.62 2.78 2.48 02 { 
Sa “ . act a : j 19.; umania is rh ol 46% 5oy 80 80 4s 45 3 a 0 
Same week, 1922. 95s 0Td@ 95s 04d 34%d@33%d HY4c@H Yc | op « . a ae —— < . « . os = 2 5H} 38 80 
e 4¢} 20.31 —Hungary O8% — .O3% 04 03% 04% 08% 15% 15% .038%  .08% O4 “03% au 03% 15% 15% 
demand" are the offered and bid prices for 800-ruble notes, while those under “‘ cables" are for 100-ruble motes. 


Same week, 1921.1058 064@104s 07d 3% d@I3%d HO%C@iIT%Ke | *The figures given under 
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The space between the base line and the broken line represents the cash reserves required, that between the broken 
reserves, or free gold, and the whole space between the base line and the heavy line represents the total stock of gold. 1 
so that the record can never be brought to the date of publication. The chart records the last figures pu 
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Week Ended Saturday, Feb. 17 Bank Clearings By Telegrap! Phe Annalist 
Central Last Week——— —————-Year to Date———__—_ - Last Week ae te) Sletten 
Reserve Cities 1923 1922 1923 1922 Other Cities 1923 19 1922 
New York - $4,098, 205,527 $3,639,581,701 $30,634, 890,351 $27,742,943 ,427 Buffalo : $40,524, 241 $ $248. 144,558 
Chicago 572,830,113 473,062,210 4, 229,843,828 3,408,297. 611 Cincinnati ».. 63,151,000 373,874,014 
——_——__——- -— - - —_—_——. Columbus, Ohio 14,583,000 103,124 100 
Total, 2 C. R. cities. $4, 671, 035,640 $4,112,643,911 $34,864,734,179 $31,151,241,038 | Denver .. 4 18,932,000 132,181,588 
IE ince wen anecaes 2.2% 11.9¢ | Los Angeles 120,045,000 $1 ‘ } ( 637,059,000 
Other Federal Reserve Cities | Louisville 34,130,623 l 4 168 121.040 
CO Serene $50,944,125 $38,365,160 $366, 580,360 $273,189,512 Milwaukee { ) 17, 38E 197.1' 6.255 
EE 384,000,000 291,000,000 2,655,000,000 2,084,000,000 Omaha y2® f ‘9 
Cleveland ........ 97,139,507 $4,479,024 719, €88,395 564,642,144 St. Paul x 
Kansas City, Mo 126,048,461 132,879,401 947,044,449 914,315,870 Seattle CS PR eee 
Minneapolis ..... 53,564,990 53,325,524 478. 264,371 399,414,217 | Washington 20'947 395 16,8 
Philadelphia ..... 444 000,000 368,000,000 3,339,000,000 2.762,000,000 | 
Richmond .... 48,168,000 37,303,000 366,212,000 274,679,000 nae eee 
San Francisco + _ 147,200,000 130,000,000 —_1,076,700.000 920,300,000 Total, 11 cities $442,292,271 $2,615,993, 144 
Total, 8 cities $1,351,065,083 $1, 135,352,109 $9,948, 789, 575 $8,172,540,743 | Increase m6 
Increase ...... 19.03% 2 | -—— iia 
Total, 10 cities... $6,022, 100,723 $5.247,996,020 $44,813,52 754 $39,323,781,781 | Total, 21 cities.. $6,464,392,994 $ $41,939.774.92 
EMOPORBE 2 cccecsacs 14.7% 13.9% | Increase 15.1 i 
. a) 
Aetual Condition Statement of the Federal Reserve Banks Feb. 14 
Dist. 1 Dist. 2 Dist. 3. Dist. 4 Dist. 5. Dist. 6. Dist. 7 Dist. § Di Dist.12 
Boston. New York. Philadelphia. Cleveland Richmond. Atlanta. Chicago St. Louis. Minne San Fran’co 
Gold reserve $231, 104,000 $977, 764,000 $216,769,000 $306,564,000 $105,418, 000 $143,294,000 $513,767,000 $99,970,000 $83, ( 3 000 $258, 270,000 
Rediseounts ..... 721,000 259,758,060 a2. 84,000 23,€80,000 16,009,000 1,819,000 23,394,000 6,897,000 i ‘ & OOK 20,995,000 
Bills on hand.. +f 974,000 324,043,000 5,000 64,829,000 38,818,000 23,336,000 70,355,000 24,2 ps 20, 000 1 KM 67,634,000 
Due members.... 127,504,000 755,686,000 11: $3,327,000 163,912,000 62,425,000 57,923,000 275,902,000 1, 3€ OOK 142 
Notes in circul'n. 198, 457, 000 560,010,000 204,224,000 234,687,000 89,034,000 122,441,000 386,353,000 OOK 207 23 
Ratio of reserve 74.9% 71.1% 79.3% 76.5% 83.4% 80.6% | 
a" 
i . J 
Federal Reserve Bank Statement Statement of Me mb Banks 
} Data for Federal Reserve Cities and ich Cities 
Consolidated statement of twelve Federal Reserve Banks compares as follows: . New ¥ Chicago—— 
RESOURCES Feb. 14, 1923 Feb. 7, 1923 15, 1922 | .. , ; wer Jan. 31 
Gold and gold certificates .. $302,189,000 — $307,567,000 Number of reporting banks. SS ' eerie... 
Gold settlement fund—Federal Reserve Board 572,152,000 569,278,000 Loans sec. by U.S.Govt.oblig’ns $79,509 $33,580,000 
Loans sec. by stocks and bonds. 1,458,253,(« 407,277,000 
scapanaans : " All other loans and discounts 2,063,8 ( wit 626,026,000 
| Total loans and discounts... 5 0 I 066, 883, 00K 
Total gold held by banks $874,341,000 $876,845,000 $913,614,000 United States prewar bonds ( 45 
Gold with Federal Reserve Agents 2,144,036,000 2,139,375,000 1,940,665,C00 U. 5. Liberty bonds... 13, 335,000 
Gold redemption fund 60,120,000 59,856,000 81,775,000 U. S. Treasury bonds 28,933,000 
U. S. Victory & Treas. notes 83,923,000 
—_— iia U. S. etfs. of indebtedness 18,470,000 
Other loans, stocks and sec’s ) 186, 264,000 
Total gold reserves .$3,078,497,000 $3,076,076,000 $2,936,054,000 | Total loans, discounts & invest G00 1, 430,053,000 
Reserves other than gold 140,464,000 143,288,000 139,886,000 | Reserve bal. with F. R. Bank . 00 151,487,000 
Cash in vault. OOK 28,614,000 
_ | Net demand deposits. HK 36, 
* na a ee a Time deposits -. ; i 0 $67,254,000 
Total reserves . .$3,218,961,000 $3,219,364,000 $3,075,940,000 | Bayernmens ke 00 461.000 
~ ye payable, &« 1,461,000 
Non-reserve cash ; . 67,789,000 67,770,000 e All other 63 0 3586, 000 
Bills Giancunted—~nee ured by 1 S. Govern- ; = . 
ment obligations 428 724,000 344,646,000 327,641,000 | Branch Cities 
Other bills dise ounted 224,715,000 224,663,000 457,979,000 | Feb. 7 Jan. 31 
Bitls bought in open market 184,476,000 184,945,000 78,287,000 Number of reporting banks 2 7 
Loans sec. by U.S.Govt.oblig’ns. $182,157,00¢ ) $48 001 ‘000 
-_—— -— —— | Loans sec. by stocks and bonds. 2,673,580, 04 ) 000 
All other loans and discounts 4,620,248, 01 ") 1 29,000 
Total bills on hand $837,915,000 $754,254 ,000 $863 907,000 Total loans and discounts 7,475,985, 004 wo 2 i: 23. 802,00 
United States bonds and notes i 163,240,000 166,086,000 125,633,000 U. S. prewar bonds a 98,169,000 0 7 5804, 000 
United States certificates of indebtedness 190,283,000 187,038,000 258,965,000 {'. S. J4berty bonds.......... 651,721,008 0 $9,634,000 
Municipal warrants citee 193,000 | YU. Ss. Treasury bonds. 88. 067.00 +4 vn “31.118 000 
|} U. S. Victory and Treas. notes 2B , OM 0 132,392,000 
q i ——— | U.S. etfs. of indebtedness 23,012, OO HY, OOK 39,589,000 
. Other loans, stocks and sec 1,196,192,000 Kx 589,713,000 
Total earning assets .....+.+$1,191,438,000 $1,107,378,000 $1,248,698,000 | Total loans, discounts & invest. 10,357,444,00 0 243,052,000 
Bank premises ....... ; 46,777,000 46,640,000 36,908,000 Reserve bal. with F. R. Bank 1,020,843, 04 4 5, COO "242 601.000 
Five per cent. redemption fund against Fed- Cash in vault. 144,875, 00 41 ”) 6,900,000 
eral Reserve Bank notes 311,000 311,000 7,930,000 Net demand deposits. . 7,899,994 0 000 
Uncollected items . 676,805,000 524,349,000 556,004,000 Time deposits . : 1,784,732, OOM 000 
\ All other resources 16,045,000 15,823,000 15,583,000 | Government deposits ; 99,541, 00 110,4 1, 
| Bills payable ere 205,093, 001 1,000 : 
—--———_____-— - - — Po ge > are 6 2’ 5R5 OOK 6,46 846,000 15,481, 000 
Total resources . -$5,218,126,000 $4,981,635,000 $4,941,063,000 ther Selected — 
LIABILITIES 311 wae 
Capital paid in...... $108,373,000  $107,810,000  $103,325,000 Preeti, yrweg Berg as es a es 734,000 $39,449,000 
Surplan ....sccccssee- 218,369,000 218,369,000 215,398,000 Loans secured ‘by stocks and “el is 89,060 458,589.000 
ee POO OP EE PETE Tere Te ree 43.492 000 12 79,316,000 All other loans and discounts 111.000 1,328, 989,000 
Member bank—reserve account 1,964,561,000 1,744,430,000 Total loans and discounts... 4.000 1,827,027,000 
Other deposits 22,639,000 33,728,000 United States prewar bonds 980,000 A 
Re Se ; _______! United States Liberty bonds. .. 54,000 = 169, 223,00 
v United States Treasury bonds. 979,000 26, oy 000 
Total deposits ........ -$2,030,692,000 $1,964,441,000 $1,857,474,000 | United States Victory and Treasury note £14,000 Laney on 
Federal Reserve notes in actual circulation 2,243,€03,000 2,217,817,C00 2,169,953,000 | United States certificates of indebtedness 3,000 m3 2 000) 
. R. Bank notes in circulation—net liability. 3,074,000 3,309,000 82,988,000 Other loans, stocks and securities o rye » 421, 2,0 
Deferred availability items................. 602,878 000 459,255,000 494,582,000 Total loans, discounts and investme nti 444,000 646, : 
oS ees ee 11,137,000 10,634,060 17,343,000 | Reserve balance with Federal Reserve Bank Spe a = 331.000 
=e ae me gs ___ | Gash in vault. ; ‘ 6,719,000 73,187 000 
| Net demand deposits. . tee aie. 876,000 
os. nw asic dw ocak adukeau $5,218,126,000 $4,981,635,000 $4,941,063,000 | Time deposits ... eet a pd» S Sages 4 “13'810,000 
Ratio of total reserves to deposit and Federa Government deposits - a eRe Care my ++ 17 892.000 
Reserve note liabilities combined....... 75.3% 77.0% 76.4% bills payable, &c. sropespades oy yew 20,145,000 
Bot *Not Sidwn separately prior to January, 1923. SME onc n Leh atiah Kbedad ae aes o> 1,143,000 — 
‘ 














New York Stock Exchange Transactions 


used for less than that amount they are marked with an asterisk (*) 









































































































































































































Highest and lowest prices of the year are based on sales of 100 shares. Where prices are 
Week Ended February 17, 1923 Total Sales 6,374,842 SI 
- ———————_——_Tearly Price Ranges.-———— 4 1ares 
1921 1922. This Year to Date STOCKS mount ——Last Dividend — ———--—I — 
High. Low High. Low High. Date aw. Date ‘ . . = Date Per Pe- ast Week's Transactions—— 
Se ————— Stoe : . : : 
33% 26% a3 8 73% Jan. 15 aes ae tock. EAsted. Paid. Cent. riod. First. High. Low Last. Change Saica. 
: : M an. 2 ADAMS EXPRESS ‘ : ; 2 00K oa oan — 
si a +t et Ae r 4 Jan . Advance Rumely i 730.000 — ecoltuas $! Q 73% 71% 73 4+ 21 1,200 
{ 31% My - 7) eb Ava P ‘ - Minne . eee ee f f 4 a 
O 40 66 15% ank Feb. 16 th a. - ———— Run ly pf 300,000 pom 4 - 18% 18% 185% + 1% 200 
39% 15% 18% o% 14% Feb. 13 12% Jan > Ajax — ag) - ) 168,130 Jan $1 Q oa a J 12 + TK 300 
‘ 3 : ; 2% « d e 8 ) 2 ? <4 Ve i2y tix 2's 6. Gn 
4 % Jan ’ & Jan 4 Alaska Gold Mines ($10) - = »,000 Lec $1 14% 14% iy 1 : ve . pos 
) I Feb 7 Alaska Juneau G. M. ($10) “ 7 100 
Ra Allegheny & Western ; . os 1 mK 1 4.200 
Is 102 Jan, 10 All-American Cables Jar. 2 ; SA he : * a 
' . Alliance Realty Jan. 15, ly Q 104 104 1 100) 
2 a1 Jan. 16 Allied Chemical & Dye (sh.) ae 16 2 Q yp 
, 10% Jan au Allied Chemical & Dye pf la 1, $1 “2 78% 1% SOU 
i 4 4 Jar 10 Allis-Chalmers Manufacturing Feb = ts “ il t «Wd 
ot 4 Feb - Allis-Chaimers Manufacturing pf Ja a7 . Q 31% + 2% 6,900 
: Amalgamated Sugar Ist pf oan 15 Q 7 oy 
J Jan ti American Agricultural Chemical aoe “ , 
16 Feb 1 _ American Agricultural Chemical pf ona : 1 53% t 300) 
Api ; vA ~~ 4 4. 
l4 Jan 6 American Bank Note ($50) Feb. 1 = 13% t & SK) 
os Jan. 16 American Bank Note pf. ($50) ‘ : ‘ > 1 Q 86 _— a 
' 4 - [- prety an os et Sugar Company 15,000,000 lan 31, ‘2 be is . 
bony . verican Beet Sugar pf 000 00K i. ae y 4504 1 ( 
4 ~— A American Bosch Magneto (sh,) ? . 06,000 _ 7 $1 IM a ad + 3% 00 
. qos i American Brake Shoe @ Foundry, new (a#h.). 53,21 Tee 0 $1 . S00 
06! -~ “0 American Brake Shoe & Foundry pf., new 0,600, uu Dec 20) TT) 1% 8 ‘3 , 2 1M) 
7 73% Jan . American Can Company Fet Z” cae A @ 110 + ] 400 
13 111% Jaa. 3 American Can Company pf Y oer Ss = 4 Q Oy + 6% 14,900 
5 Lis Jan. 17 American Car & Foundry 0°000'000 —_ o = 1% Q 114% 7a 
18 123 Jan. 10 Americ ‘ar y 7 Jan 1, "28 3 ‘ + Us <0 
d a 3 ; American Car & Foundry pf 30,000,000 Jan 'y a Q 188 1 O00 
r. oe Jan. 30 American Chicle (sh.) 153.058 Ni, od 1% 8 12 + "36 
i 22 Feb. 14 American Chicle pf ; 2 Ou) OK pete 1, 1 ° . . as 
4 14% Feb - 2,000,000 Api 7 1! + 1 000 
; ae Ke 5 American Cotton Oil C ompany : 20,237,100 June } 0) i & 3 200 
=_ ». 9 American Cotton Oi) Company pf............. 10, 198, 600 Dee. 1. °2 3 ~ + % 700 
15 6% Jan ; American Drug Syndicate ($10) Ao ; : - 35% ie 500 
2 133 Feb. American Express rere See. 10, 40 7 ™% 
- ee eee ) r ” ’. e , a a 
7? Jan 6 American Hide & Leather Company 274.100 Jan > *33 2 Q 139% 139% 2 % 6 +4 
13 aS ££ fo Hide & Leathe; Company pf. "348,300 = Oct. 1 4 7 t 500 
2 so Jon. SB = Amerionn Jes ‘Fi61800 Son. ie .§ & & ts on 
Ye J d au ice 15,000, 004 7 : s 3 
0 24% Jan. ™ American International wp een'ouo — = 1% Q ; 3, GOO 
i American La BP. Vire Engine ($10). 2,01. 000 Feb. is ; ret. ’ 6,10 
American La F. Fire Engine pf . , 1% Q 11% . = 1 0 
American Linseed Jan. 2 1% Q " 100 
American Linseed pf Mar. 31 4 % 3 "1 S00 
American Locomotive July ‘ S ‘2 1% + 3% 200 
American Locomotive pf ’ oo 80, 1<3 1% Q + — 
—— Malt & Grain, stamped (sh.) ec, W, ted 1% Q iii are 
American Metal Company (sh.) ” ‘weeee i 
‘ ° 5445, 001 Dec »- , 
American Metal Company pf : 5,000; 000 Dec : "De . = 0th + 12,800 
American itadiator ($25). 20,709,300 hee ot a moat X 1 nz ~K) 
American Radiator pf “3 000, OWU Joc. 30, $1 Q S45, 3K ; = 
American Rolling Mill pf 7,600.600 — 15, ” ( aidan 1.00 
American Safety Razor ($25) wane ft a 1% 9 a 5 
American Shipbuilding 14,679,500 ro * one me SS SI - — 
Ame ric an S ip & Commerce (sh,).. "d60, 243 — ‘4 “ ets pea 
American Smelting & Refining Compan quan difeh 20% » 
. y. 60, 8,000 ‘ A. 20% * 
American Smelting & Refining ( company pt... 50'000/000 — 15 i 63% tH% ra +,500 
American Snuff i 000,000) 4 1 1% Q 11 11% 0,000 
American Snuff pf Jan. 2 5 Q 14g Ih2y + & 400 
American Steel Foundries (33 1-3) ‘ _ 2, _ 1% a ¥ + 4% “0 
American Steel Foundries pf.. “8 4,073,200 ee > “1% Q 5% 30% , 
American Sugar Refining Com — = 104% 105 % 
. pany 45,000,CO0U > = - » « 
American Sugar Refining Company s. 45,000,000 5g = os 1% Sii3 85 i 
American Sumatra Tobacco 14. 447.400 ae 7 °9) 1% S 107 107% rae 
American Sumatra Tobacco pf. 1063500 ao : = Py 34% 36% ; 1% 
American Telegraph & Cable.. 14,000,600 =~ - 21 624 65% ; 1% 
American Telephone & Telegr raph Company. 701.338, 200 Jan. 15 oe oth 38 1 
American Tobacco Company 40/242 40u aor » os : Q 1221; 123% 1 
American Tobacco, Class B... 40) 300' 200 ae 1 : Q 1591; 161% t ‘ 
American Tobacco Company pt.. new 52’ 6No, “0 po 1 3 Q 159% 159% ~— 1% 
American Water Works & Electric. ; 8,489,900 eS ” °@ 103% 103% bs 
American Water Works & Electric Ist pf 7 628.300 Feb. i . 2s 31% + 3 
American Water Works & Electric partic. pf s 084.200 - 1% Q ons Ww + 3% 
Jan. 2 Ame an Wholesale pf in = RAS OOU Is ; - Ue hls - * 
Ame n Wool 50 — a __1% i “: = T <% 
en “< Sompany $10,000, 00 Je 5 
American Woolen Company pf. 4000000) — 5, 1% Q 102 102 a _ 
American Writing Paper pf. - 12,500,000 “ne > ae % & 1 111% ra -4,400 
American Zinc, Lead & 8. ($25) 1828 000 + a ae ! 20% 30 + %& 1,400 
American Zinc, Lead & S. pf. ($25) 2414000 Stone . 44 17% 19% + 3 1,700 
Anaconda Copper Mining Company ($50) 150° 000,000 “a at 2¢ $1.50 D4le aan > 4,800 
Ann Arbor 250,000 ~. a $! . 13\y + 4% 1,400 
Ann Arbor pf 4, ‘000, me 20 20 + 2% 5, BRO 
Art Metal Construction ($10) 205.700 J : 3 3S 401 + % 100 
Assets Realization ($10) 0 000 Jan. 20, 25 = Q ee + 3 900 
Associated Dry Goods 14958100 ren I 13 l oa 
ro Associated Dry Goods isto oe ets lS i : 
= A 134 Jan. i! 1: ool, : a oa by Goods 2d pf %, 760,100 Dec }) 2 iM bs SY F 1 1.300 
108% 01% 102% Jan. 2 100 Jan. 1 — a a a Jan. 25, "23 1%  Q 1303 
95% RD my Feb J 5 Atcnison, Topeka & Santa P* : rare = 30% 
p , 4 i NAL Jan 1 Atcl . . oa Dec 1 i + 37 
5% ‘% Qe Feb. 17 af i Atchison, Topeka & Santa Fe pf “4 I% Q 1023 enema 
4 , ‘ % Jan 4 Atianta, Birminghan i Feb ; . SA ‘ 5 
~ 110% Jan, | ls gnam & Atlant 10 OL0riKm0 2 Si ” n 
1" “4 re a Atlantic ( oast Line 67.586.209 Jan io Son . . 2k — = 
HF +: i i 7 Atlantic Fruit (sh,) , no he SA 11% * 
‘ Jan +. Sao Fruit collateral trust certificates 3% rae 
: an ’ Atlantic, Gulf & West Indies S. S 4s . j 2% > = 
h Feb. 2 Atlantic, Guif & West Indies S. S. pf 1407900 — “at ae a 
o Jan. 2 Atlantic Refining ¥ =A) 0L0. 000 ae 21 $12 21 + 1% 
" Feb. G Atlantic Itefining pt yay Dec. 15, 22 5 rr + 3 
1 Feb, a Atlas — &, 200, 700 Dec. 11 im 6o 120 i 
is B Atlas Powder pt 000,00 Fe - -4 Q t s 
; ‘ Jan 2 Atlas Tack (sh.) 05.000 ’ * : Q - 
as Feb 7 Austin, N. & Co ah.) } 19 04 
= Feb Austin, N. & Co. pf ; Pt thd 4 00 
ou z Jan. 20 Auto Sales ($50 Nov 1, "22 1 oo 
13 1 jan 2 Auto Sales vf ($50) "400 
17 129% J Sone . a 7 Dec. 31. "21 $44 100 
7 2% Jan. 17 BALDWIN LOCOMOTIVE 0 : —s 
‘ 3-4 Jan ad paltwte Locomotive pf aac — ; : y 100 
1% y ~ 3 eo ea « Ohio 152,314,300 Mar 1 19 a2 4,800 
« —” te S SaMCCS S Ohio pf 60.060 Sep 1 > 2M v2 1% 300 
a re an. 25 Bangor & Aroostook pf 3,490.4 Ji 1 A Sa 0% Woy, a 16,900 
Jan. V2 Barnet Leather (sh.) 0 OW re 1 1% SA +. * 800 
- Barnet Le ather pf 1.800.000 Som " $1.50 a) * ‘ 
2) an Barnsdall Corporation, Class A ($25) 13°000/00 , 1% Q 1 200 
Iss Jan itv Barnsdall Corporation, Class LB ($25) ; { ‘ pr 0 G24 sO $2 re 
2 % Fel 4 Batopilas Mining ($20) 3°43) 58 Apr. 30 62%4c 19 1 i% tee 
! 0% Feb i Bayuk Brothers (sh.) . - % - 1 oo 
0 110 Jan. 2 ; k B (5, 8S : 6 1,300 
+r it Jan ’ Bayuk Brothers ist pf A WO COO os my Bt "OM 
0 Jan il Beech Creek Railroad ($50) «000 ¢ Jan 2 Q $% br 
~0 l Jan 2 Beech Nut . acking = A.0.0 Jan WK Q : 4 ead 
___ ++ __ Beech Nut king pf., B ert Jan We Q 63 63 
5 ; Jan. 22 Bethlehem ist preteny Ciappeey iw r “ ae Q : 4 2.500 
4 - Pay ‘ > aa a = 
, a zon i Ie thlehem Stee l, Class B, trust ce otitinnten 67608 Bho _ 1% Q rr aT : 
= an ; Bethlehem Steel 7% pf f — 1% Q 67% 1} 600 
107% Feb. 2 Bethlehem Steel 8% pf Jan 1% Q ‘ 87906 
0 WK Jan. 31 Bethlehem Steel pf., new ‘ = ~ . a 110% nae 
1 2 gan sees Fichorias (sh.) 49°94 oe saa 1% Q 97K, 1 1300 
Jan 3 tooth Fisheries Ist pf ~ Ap ’ uk 3 1 7 
in : “n - “4 Feb 5 British Empire Steel .. Oct 1, “20 1% 6% "4 ‘a 
23% 21% 39 19% i 4 ay Eve.. & British Empire Steel Ist pf . : us 9 
100% 88 124% = 100 Feb. 9 7 ist be. . —_ = 9 % 7% 
re a , Von Jan. 22 trooklvn Kdison o 25 > + 2 oy 
14% 6 29 os “ 10m ~_— = Urooklyn Edison rights 28,036, ve Dee I, “22 = Q 117% an - 3 400 
10 3% 247 ~ 3 Om Jan 11 Brookiyn Rapid Transit 48,375,100 j pre r 7% 8 on x 115% + i 10 800 
76% 9 | 124% bh : ma Jan 2 svoenare Rapid fransit certificates of deposit 246 144.900 an 2 1% 23, Izy 100 1% + 14 126 
10% a 04% 7 j 9 “=~ 18, OOK) ( lan. 2. °23 ’ . 12 1956 a 16,800 
90 70 99% Sen t 4 = Brown Shoe a. Si ; = = 124 1201 1204 VK 8,300 
9 u t a 23 jrow 3h¢ » . Sep 0 - at | Ue $4 ro 
1s” R 5% Jan. 2 2 Jan 25 ay wt. 4,987,500 Feb i. ‘2 1% 62% 6O% 62 ee O 
y = 115 oe ee runs T. & R. R. Sec. 7,000,000 ‘ = 98 08 oe 6+ 2 2.00 
ps 41 46 Buffalo & Susquehanna 2 O07 FO) Dec. ‘30, *22 ° . : : a "100 
s 19% *T4 63 Jan. 33 aa . Buffalo & Susquehanna pf. . 3.943.100 Dec. 30 '22 1% 2 ° 15 
80% o6 *K0% Feb. 7 Feb 2 Buffalo, Rochester & Pittsburgh 10.500.000 Feb. 15. ‘23 2 a "48 
ss 147 sail Jam : 4, 7 Buffalo, Rochester & Pittsburgh pf 6,000,000 Na —— - SA 4 
anm& ‘1 32 43 4 wes : F t S Burns Brothers, Class A (sh.) 80.944 Feb. 15, "23 . SA 63% 
* < 2 $ ‘eb . pa 2 Neb A » = gOY, 
‘ 117% 120 Feb - a he 1 Berne Brothers, Class B (sh.) 70/923 +e = $2.50 Q 140% 140% 139 ‘3D 4 
r ’ 2 “b ; . “ J, Jao eb ) th de q a . 
* im 166% 105% Jan. 10 104% Jan 4 Burns ethene ~ - 1.292, 100 Feb. 1, "23 $1 7: = B- < 350% 39% 500 
aay 14% 4 - > Bush Terminal Build n f bh or Jan 2, ‘23 1% Q 105 a = 120 j — 
rin ae . 21% 4 17 Feb i Susteaioh Cuanmener ings pf.. 6. 610,400 Jan. 2. ’23 i 3 “4 1054 105 105% 100 
_2 10% ang ina 14 9% Jan. 17 Butte Copper & i ‘#5: “ae 16,067, 200 Sep ae % 0 .- 24 97 200 
mm is% Th if =? Jan. Ve Butte & Superior «$10) igen , py — ~ 18 Oc . 11 11% on tr: tT 1% 
- al . T j — : =,* ‘ c. 2, *22 5Oc rk , 4 x11, 
. Ss ROY xz ~ B _ 2 CADDO CENTRAL O. & R. (sh.) TAT TT —. 7 BLE) HH 31% 33% ; ia 
2 71% SN 16 Posy, an oad California Packing (sh.) an 6: fee & oe i 7% 9% 7% ry = 
fs 68%, ORY 0% + . 4 Jan $ California Petroleum 14,877,000 Dee. 15, 2 $1.25 Q Sty, Sty R51 % + 1% 
% 3% 11% 121 1 4% Jan. 2 California Petroleum pf aan’ S Oct 1, ‘13 1% $2 RR 2 85% 1% 
"0 41h, 66 —- i ™% Jan. 23 Callahan Zinc 10 pom colpl Jan. 2, '23 1 or Hed S4% + 31 
be be ly ert s . an Zinc & Lead... r % Q Os, 105% 91 ; 
ota 101 151% ¢ 140 ’ ae a3 = Jan. 23 Calumet & Arizona ($10) 11M 12 10m 20 - 9 
* , = ) > 7 ‘s 2 > s "2? ~~ 7 i 
ou ‘ 6% | % Jan. 17 Canadian Pacific aa eee 59,204. aon sed > = Q 7 61y 47 614 + a 
lon 3 oe 7 m% Jan. 16 a? - Canada Southern aban “15,000,000 Feb. 1, °2i Y = Hm ey 7," 
‘ 0% 3 % Feb. 1 7 an 6 Carson Hill Gold Mining ($1) 200000 eo 2 SA 18% 
os ‘4 ay" \ 4 3 Jan. 2 Case (J. 1.) Pi or ~y ¥ 
85% t By ~ Ms 30° (Jan. 30 “8% Jan. 20 fame-ar 4 ov (sh.). eee 125,000 8% _m «3 
BY 9 vt 4 88 7 6 Jan. Mi 69% Jan pees ) Threshing Machine...... 13,000,000 ; 4% 3% . 1,500 
Me 14% 20%, t ' Case (J. 1.) Threshing : + 
6 57% 52% 63%, =e ce 14 32% Jan. & Central Leather reshing Machine 7% pf 13,000,000 Jan. 1 1% Q ao 4 te 
186 245 1nd a pe Ce Jan. % Central Lester 3f............... 39,689,300 Aux. 2 1% fi Thi +13 100 
oh 23 46%, 229% ga ~ 13 31g, Feb. J Central of New ph a Apr. 1. is 1% unt 37M + 3 18,600 
va ‘oby 4 : : ‘ T e 7 _ ae o r 1 
44 22 53% 4 2” pes 12% Jan. 13 Cerro de Pasco Copper (sh.).... Feb. 15, °& : Q R. A, 4,700 
rf 05 85 lane 4% Jan. 8 Cettain-Teed Prod tees fh ae Mar. 1. '2) Nhe “2 aa oe 2f 
NN Feb ri) 7 “ " “ucts (sh.) =: . ‘ 82 000 = 12% : 200 
oe 88 : 87 Feb. 13 Certain-Teed Proaucts fst pf Jan oe $1 ; 48%, + 0.200 
be 33% oe a a ee ~ = Fertaln Teed f Ist p abs 3,590,000 Jan. 1. 233 ix 12 42 . 
Y% 7% 47y% +7 Feb. 16 (1% Ped. “i Ch rosucts 2d pf... 2.075.000 Jan. 1, 128 NT 87 io 
46 R si = J ,. eb. 1 andier tor (sh.). : » ab 1% Q : a7 —1 100 
e ee 105% | he Jan. %® oo Jan. 17 Chesapeake nic PET ETESET TSE SST Te cris? ge - an. 2, °23 $1.06 a 7a 75 71% - . inn 
1M “37 101% Jan. 22 Chesapeake & nf Mia cactissanes : eeneeen ety — 3. = 2 aA Tam, one Le a + 1% 27 Sno 
00% BD teeeeerererrer Sgesescces 12,558,500 Jan. 1, °23 1% 12s to ‘4 7% — % 4,80 
-% Ht lr 104 + 1% 2.906 
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” Yearly Price Ranges. ee Amount ——Last Dividend 
1921. 1922. This Year to Date. STOCKS Capital Date er ; fransactions— = 

High. Low. High. Low. High. Date Low. Date. Stock Listed. Paid Cent 
8% 4 12% 1% 3% Feb. 13 2% Jan Chicago & Alton am —— mange. _ Sale 
12 6% 2U% 3% ; Feb i 3% Jan. 12 Chicago & Alton pf Jan. 16. ’il %, TT 
16% 13% 43% 12% 38% Fel 1 26% Jan. 16 Chicago & bKastern Illinois, new.............. 23,845,300 ||... = 1 1% 
37 33% 64% 31% 57m «OF 51 Jan. 17 Chicago & lsastern Lliinois pf., new.......... 22,051,100 |||.” 1x 
9% 6% 10% 3% 7 Feb 7 4 Jan. 18 Chicago Great Western......... ae -. 43, Feb. 15, 10 ] “Gn 
a 14 24% 7 Feb 6 8% Jan. 18 Chicago Gre..t Western ~ ‘ os 44,137, 400 July 15. ‘19 7 1,60 
31 17% 36% 16% Feb. 13 20% Jan. 15 Chicago, Milwaukee & “117,411, 300 Sep. 1 NZ a 1 man 
46% 29% 35 29 Feb. 1 32% Jan. 13 Chicagy, Milwaukee & Af Sep 1°17 2 on = 
71 GO 95% oy Fet 1 77 Jan. 23 Chicago & Northweste: « Pee 145,165,810 Jan. 15, °23 “ba 4 it 36.0 
110 95 125 100 Jan 115 Jan. 5 Chicago & Northwester.> a Ler 22,395,100 Jan. 15. '23 — a M4 1 6 70 
70% 7 89% 59 Feb. 4 82% Jan. 10 Chicago Pneumatic Tool.........c2.......0ce. 12,934,600 Jan. 25, 'z3 i -"ae 0 
35 22% 50 30% Fet ti 31% Jan. Io Chicago, K. l. « P os Stee . 1 7.3200 
89% 68% 105 83% Feb. % 89% Jan. 18 Chicago, R. 1. & P. 7% pf. ; SA ! 12) Gon 
T 56% 93% 70% Feb ) 81% Jan. 24 Chicago, R. l. & P. 6% pf ; SA OM) 
63 50 90 51 Feb. 13 71 Jan ” Chicago, St. Paul, Minn. & O r SA 77 
87 70 107 * 83 Jan 0) 100 Feb. 13 Chicago, St. Peul, Minn. & O. < ote . ; 

~~ T% 9 29% 15% Jan. 12 27% Jan 2 Chite Copper ($25) ROR Te iam aR — = wu 
29 19% 33% 22% Jan 3 24% Jan. 2 Chino Copper ($5) - s 4,350,000 Sep. 30, *20 Tig 2 0.100 
57% 32 80% 54 Feb. 1 75% Feb 8 ee Se Ge, MM Bis ccvanecvecaducrowasd 47,056,500 Jan. 20, "z , + A 26,300 
1 60 100% i « os “aversive s& Wewees® Cleveland, C., C. & St. Louis ‘pf 10,000,000 | t 0 
"62 "60% *71% rn? “ee,  <eaduneee: © a  ckgunealeate Cleveland & P ittsburgh ($50)........ 11,237,750 RT ic 

bw 37 37 Cleveland & Pittsburgh spec ial ($50) .. 17,893,400 ray . ° 

36% 70 43 72% Fe 7 Cluett, Peabody & Co eadidane kenen 18,000,000 1] . 
62% om rose 87% 110 Feb 5 Cluett, Peabody & Co. pf............... 8,482,000 1m aH 
43% 19 82% 41 81 Jan 3 Coca-Coia (sh.) 500.000 ei” . BO 
a on 97 93% Jan. 10 Coca-Cola pf. ... osbucesdp aieateens bry 1 1i 1? On 
32% 22 37 24 Feb. 15 Colorado Fuel & iron ae oma 35,500 % 

106 100 106 101% Colorado Fuel & Iron pf. oe ‘ % 000,000 - R AM 

18% 27% 53% 5% Feb. 1 Colorado & Southern ‘ 31,000,000 9 

49 64 55 6o Fel f Colorado & Southern Ist pf.. 8,500,000 ) 4 ean 
55% 42 60% 49 55 Jan. 11 Colorado & Southern 2d pf................... 8,500,000 4 _ 

114% 6455 114 Fel i4 i Columbia Gas & Electric epmeens 50,000,000 

Hd % 1% %y% Feb 6 2% Jan 2 Columbia Graphophone (sh.)................. 1, 375,292 7 ! $5), 00K 

8Y 21 5 123 — > 8% Jan 2 Columbia Graphophone pf.................... 10,262,800 4 SK 

° 50 43% 45% 12 39% Feb 9 Commercial Soivents, Class A (sh.).... 40,000 “ 

3 47% 30 30 Jan 13 27 Jan. 22 Commercial Solvents, Class B (sh.)......... 40,000 ™ l ris 
58% 28% 78 55% 780 oF 13 69 Jan. 8 Oo! SS a re ern 130,854 i ‘ 2 

esi 18% 13% 22% Jan 26 18 Jan ” Conley Tin Foil Sa Geass boa aha lecih ned. 198,964 Fhe . ¥ ‘ j 
61 13% 2 18% 39% Jan 3 33 Jan. 24 COpeneee CMOS CON.) ccc cccccccccccccscess 144,42 1% " 
80 53 87% 47 83. Feb. 17 SO%u% Feb. 5 CONE CURIE BE. oo. i. co ccciccdccebccconass 4,000,000 1% , ‘ Ne 
12 % 2% % % Jan. 30 % Jan 30 Consolidated Distributors .................... 190,454 Jan. 21. sant Q 

a 120 113% ‘ vwtais tke iene Consolidated Gas, lectric Light & P. Balt.. 14,610,200 Jan, 3. 1% ' om 
t: ss 62% 57% 69% Feb. ¢ 60 Jan. 2 Congolidated Gas (new) (sh.).... : eee. 2,496,309 err 4 
84% 84% a if 92% Jan. 2 92 «6Feb. 6 Consolidated Coal, Maryland....,.....,.. y+++. 40,199,000 Jan 1 rarer 
21% 12% 15 9 14% Feb. 9 10% Jan. 31 Conpolidated Textile (.)......-.55scecueee ++ 1,261,967 Jan, | Te 

es al 49% Jan. 31 43% Jan 42 een Se ER errrrreteerseee 360,000 Feb, _ ere 47 
on ou 115 100 108 Feb. 10 106 Jan. 26 Continental Can Co. pf... . Seana apie a 6,015,000 an ° 3 y 
2 coe osx ri 103% Feb. 14 92 Jan. 6 Continental Insurance Co. : = 10, *23 $2.56 sh 
11% 10% 12% Jan. 19 9 Feb 1 Continental Mowors ctis, (ati.).. ....-.+-e0+++ 1,700,885 «|... ; 0: ‘ 
59 134% 91% 139% Feb 6 123% Jan. 16 Corn Products Refining Co. Jan. 20, "23 } : Oy : 
112 122% 111 121% Feb. 1 118% Jan 3 Corn Products — Co. bf. Jan. 15, °23 1% P: , ) i ' 
22% 54 31% 60% Feb. 17 O™® Jan 6 Cosuen & Co. (8h.). : Fey 1, os < * ; . 
ee Lh 102% 93% 109% Feb. i4 ini Jan 2 Cosden & Co pt eee Dec. 1, °22 1% Q % 4) 174,70 
49% 30 35% 24 2 Feb. 6 g Feb. & Crex Carpet Co.............. June 15, '2 ig re 

107% 49 ISS 52% s2% Feb. 15 67% Jan 8 Crucible Steel Co.......... Apr. 80, '22 1 bi o 
9 17 100 80 93 qe 8 88% Jan, 2 RE OM, en tes Dec. 80, '22 i ‘ 2 ‘T 
33% 10% 28 14% 37% Feb. 13 23% Jan. 16 Cuban-American Sugar ($10).......... July 1, ‘21 50 " + 1 0 
05 68 100% 78% 102% Feb. 14 198% Jan 11 Cuban-American Sugar pf.. Jan. 2, '2 1% Q ¥ + 1 11.8 
26 5% 19% 8 Feb. 13 im Jan 3 Ste Cane Sugar (sh.) a j ~ 1 ‘ 

41 15% 60% Feb. 13 7 an 7 ane Sugar cehiadeiaaesie is i ly, 
a =—s es — % Feb. ié 8% Feh. 15 Cuban Dominican Baga (sh); — fea 1% iy ly, 82.8 
; . 35 Feb. 15 HY 4 Feb. 16 Cuban Dominican Sugar pf se e 7,710,700 a : is 13.70% 
€5% 35% Jan. 4 29 «6Feb. f DAVISON CHEMICAL Reet rorirerr mee ok Nov. 15, ‘20. $1 ; — mt 

21 13% 24% 15% 25 Jan. 18 23% Jan. 24 De seers Con. M. (8h.).... jaan ira &2,650 pk 1. a _ “ t % 6,0 
80 59 80 61 73% Jan. 17 2% Jan. 10 Deere & Co Deane esoib-Gx's..4sahated daa ace aT, 28,500 * 606 % : t 1 24 

110% rt) 14i% 14% 124% Feb. 16 103 Jan, 11 enee A Taeieen..........<..0.0.5.c..5000, 42,503,000 21 ’ 

249 93 143 110% 1:0% Feb 8 22% Jan. 11 Delaware, Lackawanna & ‘Western ($50). ie 84,554,000 $1 a) is l “ 

100 ws 118% 00% 111 Fet 17 106% Jan 8 Detroit Edison 5 34,816,500 Jan. 15, °23 2 Q ; 4 

50 ree Oe OR vcccccerpeswnreecsecesdénn pF ws er ree : + ré a 
*48 45% ~~ Detroit & Mackinac pf.. erecaeqabdsecion 950,000 Jen. 3, '21 21% 

15 59 7% “or 70 Fet 6 70 Feb. 6 Detroit United Raiiway.. 15,351,700 Dec. 1, ’22 1% ( 

B8y% 98% 121 121 . Diamond Match Sore aad aki eee 16,956, 100 Dec. 15, ‘22 2 € 
21% 10% 46% 18% 44% Jan 4 39% Feb. 1 Dome Mines ($19),, ENCE EG 5 4,715,420 Jan. 20, 23 a ‘ ix ; 

18 20 20 Duluth-Superior ON ERO ERE TR 4, 50,000 hase +1y > 1 
4% 2% g 3% Feb Duluth, South Shore & Atlantic............... 12,000,000 —i‘i(‘(‘(<‘(<S# > 
7 3% 10% 5% Feb. 13 Duluth, South Shore & Atlantic pf........... 10,000,000 peste e ; 
; 169% 105 124% Ft 17 du lbont de Nemours & Co eee ad sa . 95,061,500 . - r ‘ v 

’ nite 90% 80 86% Fet i4 du Pont de Nemours & Co son, O%. aes hE 69,521, 206 Jan. ‘ 1% ei =, tit 
37 25 28 19 i8 Jan. 1 Durham Hosiery, Class B - pase 3,790,000 Jan. 187% r 4 
91 R4 81% 72 fe ; Durham Hosiery pf. ee ee 3°000,000 Fe: 

a? ee 933 Ww 107 Feb 8 KASTMAN KODAK (ah. ) Z,01G A Jan 

105% *102% *108% *105% = Eastman Kodak pf hei 6,165,700 Jan 
es sina 58% 40% 58 Jan a Kiectric Storage Battery (sh.) T94 877 Jan 
25% 16 25 14% 20% zon 2 ee ED GN CN a ic tins 6:9s000000%005 6058 12,000,000 Sep 

36 40 34 36 6 Elk Horn Coal pf. ($50) 797,877 Dec 

0% 2% 11% 2% 7 — 4 Mimmermon Firantimghaa .....ccccccccccccsccccs 10,132,500 

15% 44% 22 29 Feb 7 Emerson Brantingham pf........:-..sessseee. 11,084,000 Feb 

81 52 94% 76% 94% Jan 2 POO ECONO) cc voc cccccsscaseccceseee 16,890,000 Jan 

100% 87 119 104 118 Jan RE er re oer ee 13,650,000 Jan 
15% 10 18% 7 13% Fet 13 DE, Gdidbdecddeendenes 112,481,900 ae : 

22: 15 28% 11% 20% Feb 6 Erie Ist pf 47,904,000 Apr. | 9, *07 ¥; 

15% 10 20% 7% 14% Feb. 6 Erie 2d pf.. 16,000,000 ea ~ " é 

*54 *54 Ps Erie & P RR ETSI 2,000,000 Dec. 9, ‘22 47% ; m 1x 
FZ ae 31% 26% 31 Jan 10 Exchange Buffet (sh.).. PEN PC eee 247,120 Jan. 31, : : oa 
41% 18 20% 12 13 Fel i4 9% Jan. 3 FAIRBANKS CO. ($25). ee wee 1,500,000 7a : —— -__— 

a oe P aire Fairbanks Co. pf OS oe ‘pietimatateen 2,000,000 Apr. 1, ‘21 ‘ ae tL 

82% 44% 107 75% ‘ 82% Jan. 1% Famous Player -Lasky (sh.). stectaniackeia 214,203 Jan. 2, 23 $y 
97 74% 107% 91% 14 94% Jan. 16 Famous Players-Lasky pf. (sh.) 9,270,000 Feb 1 4 . se es it 

13% 5% 16% 9 16 8% Jari. 23 Federal Mining & Smelting ‘ 6,000,000 Jan. 15, ’09 i% + 2 1 
43% 21 62% 37 13 44 Jan. 23 Federal Mining & Smelting pf... eee ey err 12,000,000 Dec. 15, "22 11 RS on 

op 107% 100% 13 102 Jan 9 Fidelity-Phenix Fire Insurance ($25)........... 5,000,000 Jan. 10, °23 3 ° A omy i 

a 1 8% 4 7 Jan 17 Fifth Av. Bus ctfs. (sh.). ie aden 295,461 se ’ t 1 ile 

15 218 15 11 150 Feb 1 Fisher Retr Corp - REE at ~~ —_ Feb 1. "23 $2 5 % A 

101 95 112 1004 i 116 Jan. 5 Fisher Body Corp. pf... 4,063,540 Feb. 1, '23 r 3 OF 
57 103% rd 8 96% Jan. 24 —e Body. = ae saeee ae Jan 1) 23 aa 1% } ; 20 

9 134% Jan. 2 ‘isk Rubber (sh.) ; 753.04: Oct. O0) he . \ 00 

_ -” _ : 15 37% Feb. 17 Fleisciiman: Company (sh.) 1,500,000 : — I, . ‘ » 24, SMH 

20% 9% 27% 12% 13 18% Feb. 1 ee RO EE OS eae 729,330 i ; 1 a I 
59% 39% 80 45% 70% Feb. 16 66 Jan 5 GENERAL AMERICAN TANK CAR CO. (sh.) $1.50 : a . 
se 105% 96% 101% Jan 2 100 Jan 4 General American Tank Car Co. pf.......... ’ , 
185% 39% 73% 37% 49% Jar 2 41% Feb 1 CD PAGE ooo o 0. ¥.0.0:0.0.06 8:0.6:0:005050:00% a 1 : ot 
17™% 77 111 68, 80% Jar 2 76 Feb 1 General Asphalt pf 1 . ? een 
ka . 175 66 89 86Ja ) 73 Jan. 5 General Baking (sh.) 2” Pa 
A ¥ 112% 106 108 Jan 8 108 Jan x General Baking pf. (sh.) 2 Y . 
70% D4 89% 65 93% Feb r 81% Jan 4 General Cigar Co a ts as a OC ac 18, 104, ‘000 7 “= * 

100 $4 110 100% 109 Feb. 15 104% Jan of) General Cigar Co. pf ‘ 5,000,000 1% 1% ‘ 
95% 89% 106 94 109 F.b. 10 104% Jan 2 General Cigar Co. deb. pf.. _4:200,000 1% “ 

143% 109% 190 136 190% Feb 2 179 . Jan. 10 General Flectric .... 175,625,000 9 : 
ss *- 12 10% 12 Jan 2 11% Jan a Gencra! Electric special. oceee 8,718,500 ise Oo ‘ v4 1,8 
16% 15% 8% 15! Fet 17 13% Feb 1 General Motors, new (sh.) 20,643,078 50c a be I 3 

63 86 85 Jan ¢ 83% Jan. 20 General Motors C orp. DE. cccccccccccese 16,183,400 11 a ? 1 
69 100 79% 100 Jan. 17 96% Jan. 11 General Motors 7% deb.... 32,181,600 13 ; 
13% 60 86 7%, 85 Jan. 17 83% Feb. 1 General Motors 6% dei . . 60,794,800 1tg l 
° 45% 38% nO Feb 1 48 Jan. 18 Gilliland Oil pf acepora dhe neue mie 3,236,600 ° i 
45% 38% 48% Fet 6 41 Jan 3 Gimbei kros. (sh.) . Rabies dakaue tie 71,428 : 
102% 93% 102% Feb s 06% Jan 3 Gimbel Bros. pf.. Fgh Wis 45 ck nena aie 12,000 ,000 3 A 7 + ' - 
18% 9% 12% Fet 9 10 Jan 18 See Ea MDs. on eink 05000800 Cadonen se ae 322.965 ..... ¢ a ‘. mat 
ce 8% 4% @% Jan. 4 4% Jan 2 es Se arr rere 772,716 > Vga ; SN 
44% 26% 44% 28% 29% Jan. 19 34 Jan 4 Guedrich (BB. FF.) (GR. ). oc ccccccecccvcsccecces 601,400 Feb. 15, ‘21 1% h . 
62% 91 79% 92 Jan. 22 84 Jan 3 Goodrich (B. F.) Co. pf 7,224,000 Jan. 2, °23 1X% O M 
34% 15 35 22 20% Feb. 16 23 Jan, 25 Granby Consolidated . oe May 1, ‘19 1, . . om 
7 9% 19% 14% Jan. 27 11 Jan. 23 III WN Dio 6.6. 0:50): 4055 baa umbedieed ceed Mar. 1, ’20 i 
T9% 60 95% 70% 78% Feb. 13 71 Jan. 2 rere ee errr 478, 250 Feb. 1, v1 . py 
25% 45% 28% i Felt 14 0 Jan. 18 Great Northern ctfs. for ore prop. Dass ae 1,500,000 Dec. 21, 1 rd * 
oe ee 106 Jar 25 105 Jan. 31 Great Western Sugar pf LSet wiih 15,000,000 Jan 2, 1% ° i 2 30 
Ke i- “> Green May & Western.............. 2,300,000 kx iu, ‘ 
29% 18% 34% 22 23% Feb. 1 Greene-Cananea ; wpateicatanan > Pedientetit ss 48,781 .000 Nov. 22 cn 

16% 5K 14% 6% 9% Jan BY Guantanamo Sugar (sh.) 375,000 July 1, D7 roe 

e 98 77% 9 Jan 5 Guantanamo Sugar pf 500,000 Jan. 3 2 O 
Wk 4% 19 5 12% Jan 12 Gu'f, Mobile & Northern. 9,087,300 4 1 
26 15 47 16 4% Jan. HM) Gulf, } otile & Northern pf 9,431,100 i 54 , Ce : 

50% 25 94% 44% 78 Jan. 10 Gulf States Steel Delihe<ein ae Patackian 11,212,150 Apr 1, °19 2 Px . 49'4 
90 85 101 § 101 Jan. 11 Gulf States Steel ist pf. : oo 2,000,000 Jan, 2. °23 1% )- . 

13% %, 3% % 14% Jan. 2 HALIRSHAW ELECTRIC (eb. Paxeeees oes 214,59% Jan. 1, he ae 
2h ae Eee wees 6 lage eee Hackensack Water pf. ($25) A yy 2,189,775 Dec. 1, 
86 oe 103 80% 95. Jan 26 83% Jan 4 I Cs 8560040850esanen dean oe 12° 000,000 Dec. 1, 
en” eee 0 ke ae Havana Filectric Railway, Light & Power .... 15,000,000 Fen. 15, ‘2 ) 

r ‘5 a - 414 Feb 1 99% Feb. 17 Hayes Wheel (sh.) 200.000 Dec. 15, *22 " rv “6 
B% 13 27y 15 23% Feb 17 18% Jan Hem@ee Mamufeciuring ..-. ccc cccccccccscccns 10,000,000 rr 215 + 2 Q 5 
170 170 ys “2 OS OS AS ee en, Pee 6,000,000 23 " Q *170 
- - ne . muncdgnia didi NE, US 1 hind a aio 'y indice Adib 0d wos Wi ER AD a 11,000,000 °22 2 “ 

61 49% 82 55 79% Jat 2 73% Feb. 16 Homestake Mining .............. 25,116,000 23 0 73 it 

40% 91% 614 78 Feb. 16 i é 10 ifouston Oil . ‘ : . 25,000,000 save 7 29 8¢ 
° =e 27% 19% 29% Jan 26 25% Jan. 10 ee errr er 1,200,000 Jan. 3, ° ik a 20%, . \, i 
16% 10% 26% 10% 27 Feb S 22% Jan. 19 Hupp Motor Car ($10) Feb 1 2 1 2 R¢ 

20% 6 14% 3% 5% Felt 17 4 Feb 1 Hydraulic Steel (sh,).. Dec, 21 The $5 +. 1\&% 18 

? ie 60 30 34 Jan. 10 34 Jan. 10 De SU Ws oa 4 5:0:6:4.004.600 Mar. 21 1% 4 
100% 85% 115% 9% 113% Feb. 8& 110 Jan. 17 f° > ‘| SER Dec. 1 1% 2% a a 
*63 38 7 T4y 74 Feb 2 74 Feb. 2 Iilinois Centrait Leased Lines. Jan 1 3 2 
ile . 116 105% 115 Jan 4 113 Jan. 232 THinois Central pf....... Jan. 1, ’23 1% il 1 1% 
36% 10 25 12 16 Jan. 16 15 Jan. 3 Indiahoma Refining , or. July 1, °21 1 15« + 1% AM 
15% 6% 11% 5% i% Feb 5 5% Jan. 24 Indian Refining ($10 Dec. 15 50k ”) 
80 80 we ee ia) > lelek em cast |. obese mae Indian Refining 7 Dec. 15 1% a) 

es *225 *104 *120% Feb 1 *119% Feb 1 Ingersol! Rand Oct 31 2 #119 
es a *104 *103% *105 Jan s *105 Jan 8 OE EE ree reer re Jan ; SA On 
424% 29% 45 31 40% Feb. 17 $3 Jan. 18 Inspiration Consolidated Copper ($20):. 23, 639. 340 Oct $1 0 - 5 6m 

5% 1 5 Ly % Jan 4 % Jan. 17 Interboro Consolidated C ae hie prouneree .. 45,658,600 A , 1 2 
16 3% 12% x % Jan. 4h % Jan. 4 Interboro Consvlidated (sh.) oy Seal ta 818,963 Apr. 1, ‘18 1% y 60 
es , 32% 17% 20% Jan 2 18 =6Jan. 16 Interboro Rapid Transit 5 8 18% 1 1.7 
13% 6 11% O% 0% Feb. 13 7% Jan 4 International Agricultural 98 + % 30K 
ST Ri 8% 28% 8% Feb. It $1 Jan. 22 International Agricultural b 1% 1 + 2 1.606 
29 4 | R8% 410% Feb. 13 34% Jan. 2 International Cement (sh,)........... 3 i7 . 30, Tie 1 21, 4¢ 

‘ ° FO 20% 26% Feb. 17 23% Feb. 2 International Combustion Engineering... . 249, 759 Jan. 31, Ox 4 + 1% RM 

“s - A) 2% Jar u 2 Jen. 2 International Great Northern Railway, w. i.. 7,500,000 _......... - . , 
100% 8T™ il 98% Feb 7 87% Jan. 17 International Harvester (mew)............+++: * 876,000 Jan. 1h, ‘23 1% “ 7 
14 my, 119 10834 1164 Jan 4 115 Jan. 2B International Harvester pf. (new)...........- 60,223,900 Dec. 1 17. Q 
1T™% ™ 27% 8% 115% Feb. 14 « Jan. 13 International Mercantile Marine..... eee t—“(i‘t www + % 15 
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r — —-Yeurly Iice Ranges \mount Last iend Last Vi , 
2) 22 This Year to Date POw! tal rate Per Pe > _ oe transactions --_—-— 
Hixh Low High low High Date Low. Date a aa —_ l’aid Cent riod i . — 

- — -~ “ a Chang Sales 

67% 6 87% 11% 47 Jan 7 Jan ’ Internat al 2 antile Marine pf Feb 1% SA j ~ 

ei ,31 1% 11% t i it an interna Vicke $2) Mar xX ’ aT) 900 

So “0 say oo xy Fel 4 tithes, Ja Erite tl ‘ f I S012 G00 Keb x Oo rt + tit y 700) 

. nem ROT 13 ™, Jar } 0 ar 22 nite ‘ ompan 20,000 000 ‘ is 0M) 

u , 2 "4 vs : \ CH, HOM jar ls, *2 l Q {MM 
75% 67 Wh, on) ‘ nit) Ket inte ) pl 24 St an. 15, "2 Q 71 > 

i) , 60 ’ I ) ! ‘ i 6.0797, 100 ar 1) *2: Q iW) 
j i t 11S,008 ‘ y *y , a , - ") 

14 ' J ‘ ‘ sn we OM . tx 4 100 

“¢ b ‘“ t ' ‘ 10) bial ‘ 1,500 

TT] 2 x 24 i 8 t 2.534 00 
10. _ i 187.300 t y. ) “ ) I NO 
, 1 ) " ( a st iis 70 la 2 - P ' oOo 
™ Hw ‘ he iu . ‘ — $10 700 510 4 . 
ws ; 12% 10 APS ar Jar 24 EWEI \ ZOU CK — —_—__- a a SOO 
16% 2 76% BY ar ¥ m, Ja al Jewel Te 5 +, G00, 00K Oct 1 6 ie =) 4 ° S00 
ist ; 1% si, Fel ; rT) jar 7 ea the a 10,000,044 ur v +f ; ‘ + TaD) 
100% ‘" } if J 2 Ji s & la Stee j 60). 000 000) 7% ~ “ 4% re) 
nih Go KANSA ITY, Fl COTT & MEMPHIS pf 252,000 2 2: - Q —————_— : _400 
re ‘: - , Jan ) <ansas City | & Light Ist pf 100,000 2 9 % Q A y 
"54g O% 7 ' ~ J 1 K 8 ty the 0,000 Om 4 
2% I 2% Kansas Cit ithern pf 21,000,000 Jan 15 2 Q - YOO 
9 7% 1% A ‘ Jan K Gu Slt 14,662, 4 
in ‘ ‘ i ' Ja s kK ‘ is & st 1 43%) a3 ~ : 2 5. O00 
10K 4 ( ” Jar 1 “ pt S470 Jan 2 2 2 Q 1 . “ ~t 45% 4,500) 
t r4, ut 41 j he it Jan cob ke 1 2 r Y A” U1l% | 
+ . 70% oT wore 108 ‘ i Ja $44,764 I 2 @ mo - 1 4%, 5,300 
~O 70 in 71 “4 1 710 Jar 2 23 i Q map - - . 200 
ov > ih ( ( la 10,0000) Jan 2 2:3 1% Q 10 MD xu 100 
O48 15 106 “ 00 " u 00 Jan 2 640. 004 } , a ‘ 2 oo 
4 ti ) ‘ t Jar 2,75, S11 Jar 4 * 0 
7 7“ ‘om i 2 600,004 * ‘ a s 42 i oF 
», 4 1 24, GOK 
17% SM 24% ™ . . wagon ox 1 $0 0 - 
177 10 oe 10 i jar §, 321,200 Lec 0 1M SA oo 00 
O94 OT% 10% " +, 2H BOO Dec 0 1% Q < +) ””Y 
"4% = 70 Os iD 2.000.000 Fel 1 wy , Py ‘ 
*101 *101 *115 *109 2 GAO Jan 2.2 Q v 
P ; Nt} j t ‘ j 700,000 . ; — x = 
11% 0 Mh i B... : = — S soe one ! et l 22 Mt - — 
14% 1% 10 5 Jan r 1% Jan 11,840,000 ‘ —— nA . 
0 76% OA oy Fet R ‘ 4 1 R10 OE Jar 5 oR j ~ ~ - - 10) 
w ms 24% A he ’ 27% Ja 150,000 Lee , Q . 100 
6%, 72 Cy 71% Fet Hi, Ja Jan g Q 0 . 4) 
164 235 1n3% , Fet { ty Jan Dec 1 Phy : , 5.400 
+ 164 "70 mo ™m Feb ) i” Jar Dec i ; oO << - 100 
110 123% OTM 118% J s lt ol Jan P| % Q 1 ond 
” » os 1 1 "11 "ob I : - ( 
21% 10 2 il % Feb J sy Jat May 1, ‘21 Oc 1 ; ~~ ‘ a 
12% ™ 14% ’ 11% Jan , 10% Dec 0, "22 25e Q 11 8 300 
4 0 671% t 1% Jar ] 1% e) ? , WH) 
pat, 08% 109 7 7% Jar j WO, 4.488, Lt) Jan 2, '28 1% Q . . 4,500 
100 M% 116 101% 2,000,000 Fub. 1, 2 r A ; 
164% 156 180 147% 178% Fet ) ‘ Ja 24,246, (00 Jan 2 * , ‘se ons 
111 100 121 109 110 Ja i Jan Jan. 2 1% Oo se aaa 200) 
118 O71 144% 108 142% Be S 130) CdFeb Feb. 10 SA thi ; ‘ 410% apes 

= Se eS fe Dec. 1 Be Qo im 2 a 5,500 
42 25% 61% 25% » Feb. S% Ja d Mack Trucks . Dec. 28 $1 : - ; i 5,800 
76 63% BH1g Web we, Jan Mack Trucks Ist pf an. 2 1% Q net? + : 5 of 
64% 54 44 “0 Fe i7 i Jan Mack Trucks 2d pf Jan 2 1% Q in eh ~~ ~~ ia ) 
72 59% 72 Pa k ‘ iw Ja 2°) Mackay Companies 41 sO Jan a 9 1% g lit "1 ps un 
62 55 57 70%, Pel i uu Jar Ith Mackay Companies pf 19,000 000 Jan 2, *2 | Q Dy : ‘ 10Q 

59 Jan. 2 61% Jan S Macy (R. H.) & Ce. (sh.) 5), C00 }. P m4 0 at 700 

100% ‘1 1 1 Jan 3 Macy (R. H.) & Co. pf 10.000.000 Fe 1 sa — sae i 67% GS 200 

27 ‘ Jar x Magi Copver (sh.) 240,000 : : ’ , , 00 

18 10 15% 2 Jan, 24 Mallinson (H. RR.) Campany (sl 200,000 ses mt - 4 / ), 800 

67 46% 2% v4 Jan. 24 Mallinson (H. HK.) Company pf 3090. Jan 2. *2 1% Q ’ , _ 740 
BO% 21 0% . { 4" Jan ] Manati Sugar 10,000,000 June 1, ‘21 2% ‘ ‘ ‘ ‘ H 

93 92 73% si% Pet 1 sz , 5 Manati Sugar pf 8,500,000 Jan 2. 1% Q NEY 4 : saath ; . 0-4 

41 n% Fel tu ” Jar 2 Manhattan Electr Supply (sh 69.936 Jan 2 $1 Ait$e . . : po 

58% 2 4 Feb. 17 tole Jal 2 Manhattan hlevate uarantet 4,739 on Jar ! 29 1% sf + 4 2 OO 

“1 7, “4 Feb I & Jar 2h Manhatta Elevated trust certificate 5,260,500 Jan 2,-'24 v1 ; , ; ey 

” . mim F ’ ] Jar 1h lanhattan Elevated scrip ctfs +, 150,000 Vp - "s a. ! 1,200 

’% % Miunhattan #Beaci 899,200 , . 600 

36% nO J 7% Jar ‘ My Kel j Mar hir ) ‘oS +4 . 2. “%  Q i ( ' i » 400 

100% Iunhatta t ist pf 1,600,000 Jan 2 ‘Ss 1\ ) ”) F 

7 i heb ! M ‘ 1 10,541), 400 PA 

15h 6 a“ * ie “ uv - : 1,36 . Jan “~ -« 1 Q oo 6s SO) 

IK W% 7 i eb ' } M t ‘ jiw I +i1H2 \ - 4 me 
ai 2 " t Jar al 1 Marke ect J way 2d pf ‘ 5 So 
$U0% Hy " ; ket a ‘ Ma t ‘ ar 2 Z $1 Q ) , 4 

198 ; 0% Ret Marlin Rockw sh.) $1,156 iy 1. ‘ . Wy 

22 1 6% 0 . 4 M 77,29 « 2 ome in 400 

24 rit ; 2 ‘ | i M } \ $0 RAD 7K) ms aT Th) 

45 4 41% i j laaw 1 Clas \ 211.400 1,200 

ta x 57K " j j I { s Class B (sh °Lo O46 ' Hoo 

oor ( t 4 su ons OOOO 100 
100 4) 115 1M ’ Ie ( I r pr (an a 9 1% P - TON 

0 ) j ‘ f t SO SOE ja ” ° i3 Oo : 
167% N44 yo Hi ) ) ! 1 " I : 42 SUK ur = oO 100 
% 70 108 ly M : t pf 2.000, 10 “ y : 
4% il i ‘ M i h.) $42,514 2 0x Ni, - 
2% b's M eal i ‘ st tf (st O61 OOO 2 “0 : 4 I ‘ O00 
i5% i% ’ et ‘ ' Miat $ ; ’ - ‘ 4400 
*70% *330 t mM) ‘ j "300 J 4 M ‘ ra 8,738 COO ’ 1 000 
10 it 11 é ‘ , i $1 9.680 : 9 Ox , 0 
. wn \ ‘ : 1,0) 
tah 22 5% H% 0 Fel ! t Midva é & Ordnance $0 OO 000) OO Fet 1 2 An 3 
14% 4% 14% } ] 4 Minneapolis & St. Louis (new) 24,729,000 ) S. 7K 
T4% 63 75% , » Fel roy i vi eny il & Sault Ste. Marie 5 SOK IM 28 on 9 SA ow 
93% nt M4 mw ”) oe i et ‘ M eap la & sult Ste. Marie pf 12,605, 400" Lec 2. °s 2 SA rr “> - ~ ‘ 
59% 43 es 6t% M aul & Sau e, Mar 1,250,000 Oct 1, “22 2 SA a 
3% 1 14 \ Jan i t 1 r Kans & Texas 63.500 300 
5% 2 4% 1% Jar v4 i ; M Kansas & Texas pf 13,000 000 Nov 0 2 . ThA) 
gt K% 19% 7 Kel i Mi Ka is & Texas, w Pe 
26% 2) in%\% j i ket i Miss Kansas & Texas pf Ww 4 . ‘ 160 

O% 1 » Fel "4 , J M & Texas, f paid - . ~ ‘ 7.800 

‘4% Oo i 4 y O% Ja iis i hn sas 4 lrexas full paid 11s. 400 Oo 
23% iG Ba 15% m Keb i 1 Missour cif $2, K OO ’ r 
19% ih H3% 0 " Fel j ' i Pacif pf 71,800,100 ' . 7.000 

Mi e & Birmingham pf 10 O00 Ja y 2 SA SOM) 
, 1 fa | | way pf $v 1,287.0 

Pay 3 ™ Ket 1 ‘ M n M I t 154.2 o vy j s 
4% 7 63 7 et ‘ i M Ana ver 10,6 “4 Jan % G 
m1 110% 10% =F TIT I Os " Mont a Powe pf 1 7584,.000 t 2 % oO ur 
26 25% 12 ‘ Ket iy Ja i M tz vy Ward & (« (st 4 24%), Sur ‘ . 

1% % Feb 1 lan Mother Lode alitior ) 200K) HM 1 ee 0. 2 File 1 ' Prvey 
6h 65 *79 i% *7TR jan. 10 *7s Jan 10 Morris & Essex ($50) 15,000,000 Jar 2, "23 $1.7 SA S100) 
28% 18 M4 17 ; kel ’ Jar 2 viu I ly h.) lo OU) Fet 2 me | $1 
aS aN Mig ” ” at f mm Jan t Mu s Kody 8% pf 000.000 — Kel ” Q #4 

$620 °403 114 Jan. 12 75% Jan. 2 NASH MOTORS COMPANY (sh.) 273,000 et : $2.50 a * 
o1m Jar " ” ja Nash M rs pf N 16,380,000 “ 4 0) 
100% J I ’ 7) i Nashville Chattanooga & St Louis 16. 000,00 K l 4 a 
%” 10% i7™ Fe 7 J it) National Acme Company $0) 25,000, 000 bec 1 20 The 14% - 
e mam Ket ‘ National Biscuit Compary $25) sy | 16.3, 000 Jar is, °2 7 Q an 3,200 
120 106 ; Feb 2% Jar 1 National I cuit Company pf 24,804 040 Nov. 20 22 1% Q 1 tay 2th 
t5% 5 ti “th ‘ Ket i“ Na 4 mak & Suit 12,000,000 July “) j1 Pa aa - : 1a 
79% 44% 102 ov i Feb ‘ va nal (loa & iit pf 1.180.000 1 22 1% oO ww 
5% %, iM r al j at y Natior Conduit & Cable h.) On) OO Oct . <1 Fes 
sy 26 68 10% it Felt : } ‘ oo Ge Namping Compa-iy oie N _ & Y ’ LL 
au 1 SI “ ket I 1 . I ameling & Stamping Company pf 0.00000 ‘ ) 1% Q 
si oT™% 1204 gD ,; we ! ait ud ' at h y 1 Q 4 
108 100 7 Us i4 Jan ‘ ‘ ‘ - ! 1 Compar ! 2 1% Q 1 os 
10 7 16 tile ) ket ‘ . ‘ National Kallways of Mexico Ist pf ty . ) oh 
i, 2% 7% Lh % Felt I % Jal r National HKailways of Mexico 2d pf pat 
15% ” OK 13% 17™% Fel 17 i Ja ’ Nevada ( olidated Copper ($5) ' S 3 ay ’ sae 

2 ” New! t New & Hampton Ky Gas & t pf : 1% Q 
71% th s 1 ’ ! “4 J 14.500.000 ‘ bl 1 Q . : 

11% rh ’ t t j 200,004) - 300 

1! i 1 f t la ) 100,000 lar 2 S4 ‘ 4 , ‘ 

7 ay 101% S t ‘ US, 245,700 Be J , a "i : _ 
61% 39 on “4 , " . la 14,000,000 1 en > ? SA , ree 
Tl 8 102 ’ ‘ ‘ aN j ‘ pf > 000,000 Dec 0. "22 “% Q re 
U8, 4 U 7 ! 1 ‘ Ja pf 11,000,000 Lec 0. "22 % Q Ry ~ a 
OL ¥ “ et l I 7.000, 000 Keb i¢ ” 2 rt * anes 
vt 4 tis ‘ hel it 10,(K« 000 Jar 1 y SA 1 a Hed 
"100 *100 “100 ‘ Jar 4 62 Jar | SS OSS 000 SA 
*1 1.361 350 J SA _ 
“no RO *104 "100% Ja 12 10K ja n 10,000,000 lar Q 0 
> lg 1% ‘ { 17 7.000 e} { 1% iy 
16 10 ry Ket se 58,113.00 Oct r 3 
1% 25 3 i Ket t 200, 000 uch 1 oe ‘ 4 aa 
t hb tit 19.9907 700 la 9 ‘ 
No 632,500 j ? ” 1% Q ‘ 
> H2, 10 la 1% Q OS 
100 









6.000 000 t ; 


1, 00 





128,150, 500 





13% Nha 
104% S8% 


mH 62 





r j 600,000 } » 9 
" om Jan North rie? t 21,055,700 Jan 2 23 1 1 “ 100 
| ‘ r sf s 4h) SO Jan 2 y 7i Q i» ' 








nF 1 . s SA 


7 OT9 TO lar in 











15,000,000 
15,000,000 










7TO% a3 104% Jan ys | 2 Jan 26 tis levat 6.000.000 
s 12 Feb. i Jan i Mia Steel (s°).) 741.002 
: , ) ~ 80.000 








Monday, February 











New York Stock Exchange Transactions — Continued 


arly Price Ranges.————— —_—- Amount —Last Dividend 
= This Year to Date STOCKS : Capital . 
Low High Date Low. Date «a : Stock Listed. 

16,531,200 


/ransactions 





Change 


24% if } , ; Jan Owens Bottle ) _ 28 
‘ as Owens Bottl 1 = 9,053,500 a 2 a 





= ; wera oS ; ey 7,000,000 
oast Ist pf .. 15525.000 
4,000,000 

318,008 

é 34,004,100 
Pacific } ($>) oe . it peenee ge 1,499,970 
Pacitic 3,500,000 
‘3 . 18,000,060 

57 ,000,000 


Pan handle 
Parish 
fenney 





Edison pf. (sh 


Perusy! vs 
($50) : . 409, 1,205 400 


Pernsylvania Railroad 
enn. Seaboard St (st 

People's Gas, ¢ avo P so Y) 400 

a & Ez sone 10,0 0,000 

Marquet 45,046,000 

Me rquett 12,420,000 

Marquett 11,200 000 

fullil 6,495, BOO 

lik 761,600 

VPhiladelphiz pa < pa 42,945,000 

Vhiladeiphiz y i of. ; 14,552.350 

Phillips-J sh . * P a S5.000 

Mhillips ree 2 350,000 


tribone 





ii die 
250,000 


15,000,000 
s ° 200,000 
Pittsburgh A if Pennsylvar ° 31,036,700 
Pitisbueh cf Pennsylvaniz f 35,000,000 
Pitisburch, Cine iati, Chicago & St, Louis... 638,022,700 
Vittshurgh, Fort Wayne & Chicago, cone SBTEES0O 
Pittsburgh, For Vayne & Chicago pf 4,000,060 
Mittabureh Steel pf P 10,500 000 
Pittsburgh & West Virginia. 30,500,000 
Pittsburgh & West Virginia pf ‘ 1,100,000 
Pend Creek Coal tr. ctfs. ($10) 2,121). 200 
Porto Rican-American Tobagco Company . 6,277,800 
Postum Cereal (sh.) ° 200,000 
Pestum (Cereal pt 6.500. 000 
Pressed Steel iy compan) ee 2,500,000 
Pressed Steel Car Com ean » 12,500,000 
Producers & Refiners (& eee nes 16,162 0 
Producers & Kefiners pf. ($50) 31, 
Producers & Reliners rts : hese 
Public Service Corporation, New Jersey.. .. 30,000,000 
Puplic Service Corporation, New Jersey, p . 18,414,500 
Pullman Compé . 120,000,000 
Punta Ales Sugar ($50) 16,503,659 
Pure OU C ny « 64,487,525 
Pure Oil 11,000,000 





COMVANY wa . 15,500,000 
pany pt 0, 000 
R 5 ( etts 000 
Rand Mins s ) 37,210 
Kay Cou, Copy ) : 15,771,790 
Reading (850) . Peery 
Reading tet pf. ($50) ceeeees 28,000, 0M 
Reading 2d pf. (4 : 42,000,000 
Remington ‘Typewr! 10,600,000 
Remirgton ° write t bina’ 4,000,000 
Kemington writer 2 enue ti, 267,200 
Remington 1,217,000 
Rensselaer 10,000,000 
Replogle Steel 250.000 
Republie lron ¢ 30,600,C00 
tepublic lior 5, 000,000 
Reynelds Spr 73,500 
Reynolds Spring meh 
Reynolds Tuvacc ‘lass 
Keynolds T 
Reynolds 
Robt. Reis 
Kobt, Reis 
Royal Dute 

and pf 


/ ’ ‘ .000 000 
B (§2% 70,€00,000 
20,000,000 

100,000 

2,250,000 

= 


JOSEDH 
J.ouis-Sar 
Louis-Sa 


5,000,000 
000,000 
325,000 
000 
195.573 
000 000 
,000,000 


or 
Seneca Copper (sh 
Shat tuck Arizo 


Union . 
Simms Petroleum ($10) VII 800 
Simmons 876,540 

Sinclair “cr t sh 4.475.087 

Sinctair l 9,999, 500 

Skelly 989 450 

Sloss-S ,000 000 

Sloss-Sheffiele . 700,000 

Seuth L'o1to Rico Sugar 205,600 

South Iorto Ric> Sugar 5,000,000 

Scuthern Pucifie 380,900 

Scuthern Eacifie trust receipts 605,200 

Southern Kailway 120,000,000 

Southern Railway pf i ,000 

Southern Railway, Mobile & Ohio stk 

Spalding (A. G.) & Brothers Ist pf 

Spicer Man ufact) iring (sh.) 3 
3 Spicer Mz anufac 3.1100. 000 
1D Standard N . ~.. 11,857 300 
15 Standard Mi pt 6,488 000 
Standard Oil alifornia ($25) 204, 787 mae 
1 Standard Oil of New Jersey 497, 

24 Standard Oil, New Jersey, pf 
= Steel & Tube 
I Sterling l’redt 
2 Stern Lros 8% 
H Stewart Warner Speedometer (sh.). 
Stremberg Carburetor (sh).... 
Studebaker Company 
Studebaker Company pf 
Submarine Boat (sh.) 765,920 
Superior Oil (st : 451.708 
Superior Steel . . ina 6,000.0. 0 
Superior Steel Isi pf °° eeoee 2,379,300 
Sweets Company o f Ame rica ($10) .. 4,500,000 
~ TENNESSEE C. & C ctts. . er - 794,324 
Texaa Company ($25) det eebaae 164, 450,000 
Texas Gulf Sulphur ($10) am a 6,350,000 
Texas & Pacific pun Saas Ad 38,700,000 
Texas & Pacific Coal & Oil ($10>..... 8,362,250 
Texas Pecific Land Trust “ ereee 2.223.400 
Thire Avenue i , ear . 16,590,000 
Tide Water Oil ° ree .... 49,673,500 
Timken Koller Bearing oaen 1,250,000 
1 44,786,600 


Tobacco Products, Class 
45,019,300 
8,000,000 


(sh 


9.450.000 


Tobacco Products 
Tobacco Preducts pf 
Toledo, St. Louis & Western . 
Toledo, St. Louis & Western pf. 
d Transccrtinental Oil (sh.) 560060009 Re ° im 
Jan py Transuc & Williams (sh.) a” y Jan. 
Fb Twin City Rapid Transit. ree err 7 ,000 
F Twin City Rapid Transit pf ia Bs 3.000.000 Dec 
Jan UNDPEKWOOD TYPEWRITER ame esie 9,000,000 Jan. 
Feb. Underwood Typewriter pf... eer y Jan 
Feb : Union Bag & Paper mee a Jan 
Jan Unien Oil (sh.) 
Jan. 2 Uricn Pacific 
Jan, 2: Union Pacific pf 
Feb Union Tank Car 
Jan 5 Union Tank Car pf 
Jan a United Alloy Steel (sh) 
Feb, United Cigar Stores. . 
Jan ' United Cigar Stores ane 
Jan United Drug .... 
Feb United Drug Ist pf. 
Feb. i United Dyewood rer ° 
6 ‘ Feb Unite? Dyewood pt.. ocenees . y 2 
119% 170% : 52% Jan. 17 United Fruit Company...... 000 Jan. 15, '23 
16% F ; Jan. United Railwaye Investment Company . . reese 
2 43% Jan. United Railways Investment Company pt.. Jan. 10, "OT 
17 i Jan. 4 United Paperboard seeeee 














Continued on Page 205 

























































































































Stock Exchange Bond Trading 


Week Ended February 17 Total Sales $57,215,400 Par Value 





















































































































































































































— NMENT LOANS } Range, 1925 Net Range, 1923 Net 
UNITED STATES GOV ERNMENT LOAN erg fem " _ High Low Last Cu g Wie ag a eee - 
ae Net ¥ a0 iz Atl Coest L, L & N 4s, 52 81% 81% BI% .. i 103% 56 Duquesne Light tis, 1149.105 103% 105 + 
car "2 High Low Last Ch'ge | Ww ¢ ( \tlantik Fruit 8, 1934 40 38% 3 + 5 107% 106% 38 Duqu’ne L deb cv7%s,'36.107% 107% 107% 
eS, ae EA 101.90 101.64 101.70 — .O4 | 1% 2 } Atlantic Fruit 7s, etfs 39% 37% 39% + 3% . 
HO 1004 782 ib 33 101.54 101.54 101.04 + .14 | 40% 3D 1 Atl Fruit 7s, ctfs, stpd.. 40% 38% 39° +4 | We 97 1 EAST TENN, VA & GA 
LL - — 98 2+ .10 0% 97% 43 Atlantic Ref deb 5s, 1937 99% 98% YY, - % con Se. 1068.... “UT% 974 
. ’ > of ~ J = ‘ 
So i i 344 Os 2— .08 : i ce iat nah «| 113% 94% 2031 E Cub Sug 7%, “37, ctfs.113% 105 } 
oo OR 24 GOR Lib Ist cv44 08.7 O4 og, 101% BALD LOCO sts, 14 101% or a+ % | WW Si% 7 Edis El Bklyn con 4s, °39. 89 x) % 
rear rs : Lib Ist os + 12 i Ne BS) Balt & UO pr hen 94% ipa oO" beg _6 Elkhorn Coal cv ts, ": my oY + 4 
110 UTR2 1566% Lib 2d ev o8 i2 81% 7% 61 Balt & O gold 4s, 1i8%— % | ‘4% 934176 Empire G&F 7%:,ctfs S44 93% 
a7) Lib 2d 41% 17% S&S Bah & O cv :, 80% — % | 104% 105% 22 Erie con ext 7s, ‘30 104 103% 
~ Se 7.70 s ~4 a ns 18.30 98.30 0 s som 82 Balt & O ref 5s, BI “% | S% W% 2X3 Erie con 4s, 1996 57% OK 
. _ Lib 3d 143 Os.4 98.08 4 101% 100% a6 Balt & O 6a, 129 . 101 Wl + mm | 1% 45% S6 Erie gen 4s, 1906 48% 47% 
on hte % Lib 3d 4%, OR.82 28.82 Os 78% 73% 24 B&O, P, L E&W Va 48 41 76% 7% % | v2 41% 18 Erie conv 4s, A, 1953 49 I8% > 
eee uso2 165% Lib tth 44s, “33-38. 99.08 96.75 1% 84 O4 4 68 ) B&O, S W div 3%, "25... iM D594 s2 42% 27 Erie conv 4s, B, 1953 WS 48% 1 
foo un0o 107 Lib 4th 44s, 1953 : ; 0% 10% 1 B&O, S W div 3%8,'25,reg W0% WO 4% 43% 53 Erie conv 4a, D, 1953 My WY 1% 
InSs, ree oR. 86 98.64 08.70 l4 ox 61% 10 B & QO, Tol & ¢ 4a, 15D titty ti % x0 NT ; Erie & Jersey 6s, 1955 894% 88 1 é 
ee a rrean 4%8, 1047-52. 100.04 99.96 99.08 02 | 103% %% 1:0 Barnsdall « f Wa, 131... 102% 101% + 1% 8% 86 2 Mele Genesee Riv Ga, ‘ST. & a7 
1 tx0 6 Treas 4%8 vreg.100.00 98.80 100.00 + .18 si 1 Beech Crk 4s, ‘36, reg Sti Be N5% 82 10 Ere Pa, col tr 48, "S1.. 85% SS 
1 100.1 26% V ictory 4%3, 1923... 100,22 100 16 100.1% — 02 | i, 18% 15> Bell Tel (Pa) ref 5e,'48,cfs 98% 8% , ‘ 
M085 100.00 “12 Victory 4%, reg... 100,04 100.00 100.00 V+ | 108% 107% 87 Bell Tel (Pa) Ta, 1b... 107% 101% + % OR, 106 so) FISK RUBBER 8s 107% 106% 107% + 
‘ oo > Panama js, G1, cou. 5 ee 01 o% 94% I] Beth Steel ext | 1926... Wy m%e+ % 103 (100 ) Francisce 8 7s 8.102% 102 102 4 
: 3% 8% 31 Beth Steel p m 1936. 90% ) Ys 72 «6 + Fonda, J &G ref 4 7006 69% ~70 
otal sales $10,610,000 | 140% 97% 284 Beth Steel © f 148. . BM 2% v7 Mile 2 G, H&S A, M&P 2d W% ie 96% 
3% 12% 4 tie Beth Steel Sige, 3, wt 9% os + % 162% 1014 = Gen Elec deb is 2...102 101% 101% + 
FOREIGN ISSUES 7%, 03 4 Beth Steel ref 3s, 142.. 94 94 101 7% IN Gen Refrac » f Gs, ctfs..100 9% 9% 
‘ 2s Net } “% O84 114 Br den Copper 6s 1931 9% 09% + ke 101% 100% 47 Goodrich @%s, 1947 __J01% 10 101% 
gh Low Sales High Low Last Ch'gs "7% 3 Brier Hill 9 5%4S, ‘42, cfs 95 m+ % 104) {HG 1,951 Goodyear T ‘@ R 8s, “31..106 104 104% + 
: uo, 24 Argent 7s temp cfa, "22. 102% 101% J0en 1 ! ei AF 1 Bway & 7th Ay 4s,'48,cfs bf a - e 117% 114% 129 Goodyear T & K 8s, *41.117% 116% 116% 
sash A Argentine » 1945 n1% SO% SI ! as rhs) » Bklyn Eq son gen 58, 44 07 ti 1H 100 wi OF Granby Con deb 8s, 1925.100 97% 9% 4 b 
4 10 9 Bxlyn Ed gen 68, 1040..104 109 103 92 01% 2 Grand Rap @ Ind 4%s,’41 914 91% 91% + a 
‘ 07 Gevt Rys 5s, U | rt “4 o 107 2 Bklyn Ed gen 7s, 1D,1940.108% 107% 108 : 1506«6«112% +88 Grand Trunk 7s, 10 1145 114% 114%+ % 
107 i Bergen Ss, 1H LOB 108" ! 108%, 105% 6 ikilyn Ed gen 7s, ©,1930.106 106 104 + & 105 102% 108 (rand Trunk deb Gs, “36.105 104% 104% + a 
he 35.06 City of Berne 8s, 1f45 ee. 68 % 96 3 KR T cv 48, 2002 68 66 i if ts4 #8 Gt Falla Power 5s 40..100 100 100 
‘4 it 4 City of Bordeaux fe, 1934 7 1 75 — 1% eu y ” BR T gold 5s, Ho 7 TT's 110% 108% 145 Gt Northern gen fa, 36.109% 109 109% 
. 07 City of Christiania 8a, 110 110 | 9 ; 17a BR T go'd as, 1145, efe 70 Ti% Ww 93 oO 24 Gt Northern 448 l 92 0 We 
' smh City of Copen 54s, IM 40% 90 | er a7 137 BRT 7s, 121 Hon {5 4 1% 67 Gt Nor gen 3%s, 1952... 102% 101% 101% + 4 
> 120 city of Greater Prague P | a) s 4 BR T 7s, 1921, efa dep. 294% tH BK 1 wu) ©6Green Bay & W deb B 12% 10% 12% 
74s, 1952, ctfs 70 j! | 2 31% 185 ,cofd stpd 02% 8% 0% 2 “4 NOM 1 Gulf & Ship Island 55,52. 804% 80% 80% 
, oo » Clty of Lyons ts, 14 it™% to ie ‘mh | 8 81% 6 Sa, 1950... 85 & 8 +! 
’ rf City of Marseilles 6s, 4. 76% 7 \ So 81 15 ‘ 5s, ‘TO stpd 84% 84 84 82 71% 7 HACKENS'K WAT 4s,°52 82 71% 71% + * 
m 14 tity Montevideo 7s,°52.cfa. 8 s | 105% 104 17 Brkin Un Gas ref 68, '47.105% 104% 104% 1 ish ii 0 Har Riv Vortches 6 ii” + 
’ t City of Porto Alegreds, 61 UT " we t« 117% 110% 23 rkin Un Gas cv 7s, '32.116% 116 116 S4 1% 4 Hav FIR, L & I 1% 
7 ) 7 City of Rio de Jan &s,'46 m4 wy v4 + 100 95 9 Brkin Un Gasistconds, 15 WW 97% + 1 + ‘i 142 Hershey C s. f. 6s 
ly 3 City of Rio de Jan_ Ss 47 oF 95% t 4 2% 80% j P con 4%s, 1957 10% 9% 90% Ye sti SOM 1 Hocking Valley 4%8 1 
ny > 9 City Sao Paulo 8s,'52,rets on 9% 0 +1. ) uN 1 erm Bldg 5s, 1960 90 % 88% 2 . S_-% SS Hud & Man ref 5s 
sy te &% Cy of Soissons ts, 1946 ® 80% ST 9 Terminal 5s 1955 at 1% STH ™ ( 61% 4 Hud & Man adj 5s 3 + 
7: “0 «6City of Tokio 5s, Moe + 1 ks IR ey 7 Bur, CR&Nor coi 5s, 1934 B%e 9H 69 : HO 97% 76 Humble Oil deb 5%s, ‘32. ORY 98% + 
" City of Zurich Ss, 14 “% | | 
“ng i Czecho Rep 88,"51, int cfs ‘ 8% 95% 16 CAL GAS & E L 5s, 1937 97% 9% 97% + % | Rs 844 70 LLL CENT rei 4s 1955, 8% 85% 86% 
‘ , " vy Camaguey Sug 7s, ‘42 cfs 97 %% 97 - s 17 1 Central 4s, 153. ..... 81% 80% SO% ‘4 
ee 107 7 Danish Mun s f &s, A,'46.109 = 108% 100 on 42 2 Canada SS Lines 7s, 1942 $6 a 95% + 1% 5 I Central 6%s, 1936 110% 109% 110% 
Ta i : Danish Mun a f &s, B,'46.109 = 10K% 109 00 4% 18 Can South con 5s, 1962 99% 98% 994+ M | <3) ON «Central 54 yikKs4 102% 101% 101% + 8 
7 i“ Dept of Seine 7s, 1042 hi% S82 Ni 1% 0 100% Can Gen El deb6s,cfs,'42.102 101% 102 | is 1 C&C,StL & jt 5s,°63 954% 4% 94% + 
D nq Ol Dominican Rep 5s, 18 wy BY Ong + 4 114% 112% 65 Can Northern 7s, 1340 114% 114 114\%- ye | G7 Wlinois Steel 4% . 10 92% 91% 91% 
7 a4 ye | loom Rep 5\%5 $2, ctis SB Bie SiK lo | 110% 4 Can Northern 6%s, 1946. .113 112 112 % a Indiana Steel 5s, Pz 101% 100% 101 : 
ow me x§ Jom of Canada 5s, 1926.100% 100% 100% * RO [7% 131 Can Pac deb 4s,perpet! 80% 80 80 > Ind, Il & lowa 4s,'00 85% 85% 8% + A 
ve 101 it Lom of Canada 54s, ‘20.102 101% 102 + ‘ ‘ ‘ 14. Car. Clinch @ O 5s, 1938. 91 9 90 —1 1 Inter-Met 4%s, 1% 8% 8% SK 
" we oY Dom of Canada bs, 1931 101 = =100% 100% ” 24 c, C & O 6s, 1952, cfs 96% 96% 96% 10 Inter-Met 4%s, 1956, cfa. We % 
" 08% 315 Lom of Can 5s, ‘52, cfs wy it, «ThNG p44 [T Cent Dist Tel 3 99% 99% 99% + % 1% 138 © Inter-Met 4%s, 1056, ctfa, 
2% 1081 Dutch E Ind 6s,"47,tr rete Hoy MW es 101 09% 74 Cent of Ga 6s, 100% 100% 100% % 1%, stamped 
) 2%, 164% Dutch E Ind 6s,"62,tr rets Ly) ih 134 ! 1s 95% 2 Cent of Ga con 5s, 97 971% + % : Inter Rap Tran + 
<S Sa : Iuteh BE Ind 5%3,'53, wi Ss 8S SS 1 Cent of Ga con Ss 93% 93% Int Rap Tran Ye 
814 78 kramerican Ind Dev 74s Central Leather 5s Int Rap Tr ts, 2% 
142, temp ctfs st) Be si % 1M Central New Eng 4s 57 — 7 T cv Ly 1 
Cent of N J 5s 7 105% + 1 nt Agric col os, . + 
ss SNA U2 Fiench Govt 8s, 1f45 16% 4% OK 2 Central Pacific 4s 86° Fg Int Cement 4s 26, cfs + . 
D x» 471 French Govt 7%s. Il my wl oi 1% Cent Pac, T S L 4s," R4 + 4 Int & Gt N adj 6s,'52,cfs 49% 47 194%, + 2% 
2 87% 41 Hol'd-Am s f 6a,'47,in rets 80% 90% 50% > Cerro de Pasco 8s, 1931. .138% 138% + 4% Int & Gt N ist6s,A,'32,cfs 97% 97 97% 
mm 1% «(OS Japanese 445, Ifo neh } ” + \y Ches & O con 5 1939. .101% 101% % Int Mer Marine 6s, I!H1.. 85% &6 ROIS 1 
mh WZy% 1 Jap 4\%s, 2d series, 12> 02% UW2% we” % Ches & O cv 4% 1030 kN 87% 88 + & Int Paper Ist & ref%s.’47. 87 
<2 wi, 112% Jap 4s, sterling loan, 31 81% «FO FIM + “% | ches & O fund 5s, r 9% M%+ % Int Paper ev 5s, 147 86% 86% 86% 
i 76 wy Jjurgens(A) Un Margarine Ches & O gen 4%s, Rg! 84% 85% + &% lowa Central ref is, ‘51 10 38% 39 
Wks, tis, 1947, int ctfs.. 7 Ta Ches & O ev 5s, 1946 5% 94 #4 - % lowa Central 5s, 1958 73% 72% T3%4 4 
C & O Coal River 4s, 1945 8&5 84% 85 
, ¥% 246 KING OF BELG 6s, "25. 9 4% ! | Chi & Alton 3s, 194y.. 52% 51% 52% 4 1 KANA & MICH 2d 5s ‘27. 6% 96% 
" 14K King of Belgium 7%s,' 45.100 nh * Chi & Alton s, 1950 29% 28% 28% 5a K C. Ft S & M 6s,’28...102% 102 
‘ King of Belgium 8s, ‘41.. 99 {16% 98% — I Chi Cy&CRys col 57% % K C. Ft S & M 4s, 1926. 77 76% 
King of Denmark &s 1.100% 10 hn + ‘ B & Q gen 4s Ny Kan City South 5s, 1950. 86% 86 
King of Denmark 6s #2. O7% WOR ( B & Q Ist & ref % Kan City South 3s, 1950. 68% 68 he 
King of Italy 64s, “2 4% se 4% Cc, B & Q, Il Div, % Kan City Term 4s, 1960.. SI% 81% % 
King of Neth ts iz 10Oy% Wy Te + Me Cc, B & Q, Ill Div, 3% $ 1% KenGas & Fi sf ts,A,’9 i 5 x 
King of Norway 8s, ‘40..112 110% 111% a | Cc, B & Q, Neb ext, 4 97% fi Kayser (J) s f 7s, 1942 106% , 
King of Nor 6s v2 {s 1814 fs : | CéEI gen 5s, tem cfs, 81% % Kelly Springf Tire 8s,'51.109% 108% a 
TH % 7 King of Serbs, Croats Chi Gas L & C 5s, 1957 96% Keokuk & I) M 5s. 1925 BL 90 
and Slovenes tempSs,'62 61 10% 6O% te Chi Gt Western 4s, 1959.. 54 % Kings Co El 4s,’49, stpd 74% 74% + 1% 
1G ich " King of Sweden ts so LOD Moy 10am Chi, Ind @ L ref 5 1947 97 % Kings Co El L&P (s,’7,.113' 112% 1 2 
‘ zt > Mex Irree’'n Wks 4%8,'45 356 tt it + 1 Chi, Ind @& S 4s, 1956. g4 2% Kinney & Co cv 7 °36.101% 101 % 
Chi, Ind & L gen 5s, 1966 S4 
m™éM «63% #%YZIo PARIS-LYONS MED RR Chi, Ind & L gen 6s,'66 98 wow 99% a) Lack Steel 5s. 99% 95% 
ts, 1958, int ctfs 71% 70 1% Cc, M & St P gen 4s, 1989 74% “% 92% 90% i6 Lack Steel 92% 91 
Cc, M @ St P 4s, 1924 SI % 7 92% 20 Laclede Gas 1934 97 
"4 “ 180 R OF BOLIVIA &s, ‘47 te 92% VI% 24+ C, M & St P 4s, 1934 62% % Lake E & W Ist 5s, ‘37 9: 
7 vv 7 Rep of Chile is 42, cfs. 97 Te nae Cc, M & St P ev 4%s, 32 6 % Lake E & W 2d 5s 41. 86 
wk 101 D4 Rep of Chile Xs, 1926 101% 101% 101% + C, M & St P ev 5s, 2 % Lake Sh & M S 3s, 1997 76% 
14 102% 105 Rep of Chile Ss, Il 104 103 10S ( M & St P ref 4% %, Lake Shore 4s, 1/28.. 94% 
iM 12% 26 Rep of Chile Ss, EH6 it4 105% 104 t ‘4 ( M & St P gen 4s, %, Lake Shore 4s, 1931 9r%K 
my 24’) =6Rep of Col 6% 7, cfs. Sa, Miele » C, M & St P gen 3%s, ‘89 64% % L V & Pa con 200%... 80 
mi, $8% 10 Rep of Cuba 5s, 1H Sq STAG NN C, M & Puget Sd 4s, 1949. 67 1% LV & Pa con 200%. 90% 
i os iz Kep of Cuba 5s, 14 My 4% He + ‘ ( M& St P, C & M Lehigh Val of N Y gtd 
“ti 4% 22 Rep of Cuba 4%s, 1th) S35 SO a st a "3 Riv 5s 25 971% 97 9% + % 4%s, 1940. 941% 
Hv $% 97 Rep of Cuba 5%s,'53, w i. TG fn) 1% ‘7 72 i Chi & N W gen 3%s, ’87. 75 74 74 1 L. Val co] trust Gs, 1928.103% 
Th 05% 146 Rep of Haiti 6s, 4A S2.cfa 05% ; 7 3% 22 Chi & N W gen 4s, 1987. 84% 83% 83% 4+ % Lex & East tst etd Os 99% 
“7 “ ; tep of Uruguay Ss, “46 106 «104% 10) l R7% 82% 2 C & N W gen 4s,’87,stpd 82% S2% 82% 1% Liggett & Myers 5s,’51 98 
| " ’ Rio Grande do Sul &8s,'46.100 me V7 “% 105% 108% 4 Chi & N W gen 5s, 1987.104\% 104% 10644 Ligget & Myers 7s, 1944.117% 
OL 100% 16 Chi & N W deb 5s, 3... 100% 100% 100% Long Island deb 5s, 1937 83% 
oy 101 w STATE OF QUEENSL'D i 111 108% 37 Chi & N W 6 1 110 100% 100% + % Long Is'’and ref 4s, 1949. 79% 
tis, 17 : 101% 101 LOM m | 2 ; chi & N W 1 109 =108% 109 Lorillard 7s, 1944 116 
ime, 100m OO tate of Queensi'd 7s it 108% 108 LOSS + 764 Chi Rys 5s, . 82% 81 81% 1% Lorillard 5s. 1951 9T% 
wy 05% 48 tate of Sao Paulo &8,'36.100% G1 4 82 79% 102 C, RI& P 4s, 1988. 82 79%, 81% Louis & Nash gold 5s,'37.10% 
pity 117 7 wiss Confed s m Ss, ‘40.118% 114 118% 83% 794 165 ¢ tlar js, 1934.. 80% 80% 80% Louis & Nash js, 1930..107% 
anges : Wy D4e 1 c, St P, M 5s, "30. 94% %% 94%- % Louis & Nash ref 5'4s,'03.105 
15% 11 it I GRE AT BR & ™ 04 1135 , 11% 100% » ¢ StLaewN is, 1951. .101% 100% 101% + 1% Louis & N unified 4s,’40 92 
; “e see ia, "BT.108% 108% 16 et 81 77 1 CTH &S E ret 5s, HO 79% 78% 79 + % L & N At K & Cin 48°55 85% 
t% 102% SHY | B & iS 8, 3 1% ott ‘ zy : 3 115% 113 : Chi Union Sta 6%s. 1963.115% 115 A+ % L&N S&N Ala 5s, 1963 98% 
ast ~y 106 u S of Brazil ‘4s 1952 1033 ! 2 2” 4 92% 90 G Chi Union Sta 4%s, 1963. 925 11 ys L & N. St L Div ts,’80. 61 
iy, «1% % U S of Brazil is 2 large 102% 102% 10.% 4 100% oo% 2 Chi Union Sta Ist 58, '63 100% 100 100% 
" 44 9% U S of Brazil &s, 141. ; 7% ee % Mim — 1 73% 72% 29 Chi & W Ind con 4s, 1952. 73. 74 7 x4 % MAGMA COP cy 7s, 192:2.118% 
er x1 oOo US of * Ry El ee a ae , 1 102% 101% 2 C & W Ind col tr 7%4s,"35.102% 102% 102% + mers Sug s f 7%s, 1942 a) 
J oe 2 U S of Mexico r; ma) BS SS OS | 105105 1 C & W Ind gen 6s, 1932.105 105 105 Manhai Con 4s, 1990... . 64% 
, 4 «(10 U 8 of Mexico Se (large). 2-4 oe R, 1, | 102% 964572 Chile Copper 6s, 1932....102% 100 101% + Man RR So L Ist 4s,'39 69% 
7 3 #115 U S of Mexico 48, 154... So% Oo” 7 “= F 120% 112% 869 Chile Copper 7s, 1923 119% 115% 119 + Manitoba S W col : "34. 96% 
“ “7% 11 In SS Copenhagen tis, “37 SS! a 9% 97% 14 Cincin G & E ref 5s, 56 : OR 97% 08% Market St. Ry con "24. 92% 
‘ot $10,306,000 85% 85% +1 Cin, Leb & Nor 4s, 1942. 85% 85% 85% red O sf Ties,'31. w w.11t 
Fotal sales 82% 79 1 C, C, C & St L gen 4s,'93 79% T% TH Marland Oil 8s, 193! 105% 
— . : 3 o1% 23 C. GC, C & St L debt%s,'31 93% 92% 92% Marland Oil 8s, with war.122% 
NEW YORK CITY BONDS 102 «101 CCC & St L ref & imp Mer & Man Ex 7s, 1942.. 9514 
. ; of . P és, 29, Series A. 102 101% 101%+ % + a Ed Ist & ref 68,B,'52 99% 
mom 3 ie, Nev, ies % 19%, 9093 i 78% 77% 1 C,C,C,&StL, C,W&M 4s,'91 78% 78% 78% + % a2 oo an oan SS. Oe, SESE + «kee 
ma se et ot eat i 31% 78% Oo €,.C.C& St L,St L divis..9080 79% 80 + 1% 4 Mich Cen deb 4s, 1929 91% 
We 20 ds. 1959 1% t 105% 10388 Clev Un Term Sis, ‘72. .104% 103% 104 % meee Con She, i002 83 
102% 1 448, 1966 102% 77% 75% 34 Col Indus 5s, 1934........ 77 70% 6%+ % Mich State Tei is. 3924. 90% 
101% 1 AMS, 10Gb... coon sees 1078 - 03% 92% 5 Col & South Ist 43, 1929 92% Midvale Steel 5s, 1936... 89% 
106% 2 4%8, Nov, 117. LOT 1C7% 107% 87% Sf 49 Col & South ref 4%s, '35 84% i Mil El Ry & Lt 5s, 1951.. $0% 
pbs - — a Bt, aaa vee Gos Mella 07 95% 25 Columbia G & E 5s, '27.. 96% 95% 94+ % a ows Lt Ist & tem 
(m4 : 48, May, ot, ree L0G% 106% 105% Col Gas & E 5s, "27,stpd 96% 9% %%+ % 28, DB, Gi.. .. 8&8 86% 86% 1 
107% 107 o Jos, 1iMis 107% 107% 107% + % Com Cable 4s, 2397... ’ 7 > oer ° Mil, Spa & NW Ist 4s,'47. 87 87 ” St. 2 
; oe Comwith Pow 6s, "47.... 89 88% 88% % Mil & Nor ext 4%s, ‘34. 91 91 91 1% 
Total sales Comp-Tab-Rec 5s, 1941... 98% 98 O8%+ % M & St L ref ex 5s, 62. 39% 37% 37%4— 2 
: : Compania Az Bar 7 '37.100% 99% 100% 4+ 1% M & St L Ist & ref 4s,'49 40 39144 39% % 
CORPORATION ISSUE Con Coal (Md) ref "0 89% S8% 89% + % Min & St L con 5s, 34. 76 75% 76 
aha ‘ os i - 7 Consumers Gas Chi 5s,'36 9% 15% 95% 8 St P&SSM con 4s, '38 88% && AN % 
+ pale HEP =” 34 wy 1 Conn Ry & L ref 4%s, St P&SSM 31..104 104 104 % 
22 Ajax Rub Xs, etfs, 130 eit Hf ra 1951, stamped 84% MK+ & St P & SSM, Ist @& 
i Albany & Susq 3s, oo > 2 Seat a. th 92% % 101 Consumers Pow 5s, ™) mm f 6s, ‘#6 105 
1 Alabama Midland 98, ee. 103% 104 : % 92 21 Crown Cork & 8 6s,'42,c 4 We M% K & T ist 4s. 1:0 79 & 
i Am Ag Chem 748, 1941. . 108% rt vod , 107% 107 13 Cuban-Am Sugar 4s, '31..107% 107% 107% + % K &T sf 4%s, 1936. 72% oy 
3 Am AE Chem ev es y 100% i oy : 4 of s5% 192 Cuba Cane Sug cv 7s,'30. 92 V12u%+ XX K&T sf 4%s,'36,cfs. 71% =n” 
a ee So = “es ios? m1 “ -" 0% ’ 07% 0% S10 Cuba © S deb 8s,°30, stpd 17% 9% 95% — 1% K & T 5s, A, '62, wi. 82% u 
id om Smet & = ctf 7 on% 102% 102% 105 103% 6 Cuba RR ref Ts cf8.105 104% 105 + K & T 4s, B, '62, w i 67 1 ¥ 
172 Am Sug R 6s,tem etfs, 3% 1c » 9080 ; S5q «OS 19 Cuba R R 5s, 1952....... 85% 8% 85 + ¥ K &T 6s. C. '32. w i 957 “a 
80 Am Tel & Tel col 4s, (20. 92% Me Oy 044 92% 7 Cumberland Tel 5s, 1937. 93% 93% %3%+ % K ij 5s, 67 i a 
138% Am Tel & Tel col 5s, "46. 99 %.. = an ) i 63 va 
en mn rT. ~ Om - Ay ac co i 97 4 
> Am NO tel ce ua. 3 115% DEL & H temp 5%s, '37.101 100% 100%— % 63% 39% 121 Mo Pac gen 42 4 + % 
5 Am Tel & Tel cv ts, °33.101% Del & Hudson 7s, °30....109 109 109 wy OK 1 > ~ A 
Am Tel & Tel gold 4s, 36. 88 . b is seeae . . 5% 1% Mo Pac Ist ref On 1 ¥& 
.! - > col 5 4 Sh Del & Hudson ref 4s, . RBH BS SS 86% 86 2 Mo Pac ist ref 86% 1 4 
4 Am W W & E col 5s, '3 > Del & Hudson cv 5s um. 04% 4% - Ys 73% 73% $2 Mob & B : " 
12 Am Writ Paper ts, 1939 x) Den G & El of : R71 : $ - ob irm 4s, 33 
030 Anac Cop 6s, "53, w t 97% an & tte G aoe vane 4% 94% 4 Mob & O M div 5s, ‘47. 
1 An Cop cv deb 7s,'38,w 1.103% were ri RG —_ asta ix 83% 82% 5 Mohawk & Malone 4s, Ve 
7 Ann Arbor 4s, 195 65% sem &R G —, 1% 34 Montana Pow 5s, 1943 + 1% 
110 Armour & Co 4%s, 130 ROY Den & Rio. vere ~ 13 Mont Tram ist r f Ss va 
82 A, T & S F gen 4s, "% 8% bankers tr ‘ 48 6 Morrie Co His, 1000 86% + % 
1 A, & S F adj 4s, "95. 30% Dery (D G) 7s, . oy 8% ORY “% 80 Nassau Elec R R 4s, "51 67% 66% 66% +4 14 
ty 20 4 T &€S F adjis.stpd,' B1% Det Edison col 25 Oh re om 1 5 y . : we 86 . 4, 4 
be 20 .! 3 F 2 = : » n co e, “33. 9% wn 4 . 5 5 Nat Enam & Stmpg is, 29 98% 98% 9S% 
2 79% 13 A, T& 8 F ev fs, 15-55 80% Det Edison ref 5s, 1940., 96% % 96% 1% 26 24 Nat Rys Mex p | 4%s,”? 
1% 1000 :«1t: OA, T & SF ev 4s, 1960. 101% Det Edison ref fis, 1940..103% 102% 108% + % July, 1914, coupon on.. 31% 29 30 + 1% 
wi 98% 2 A, T & S FE Okla 4s,'28 96% Det River Tunnel 448,61 90 89 89% % 27%, 27% #1 Nat RR of Mex cn 4s,’51 
\ ws m% 4 A, & S F,C&A tas, Ge 92M Det U Ry con 4s, ».. B3% 8B 83 % April 14, coupon off 27% 27% 2%+ 1% 
69% 65% 13 Atlantic & Birm 4s, 1933 69% Dia Match s f 1%s,"25..108 107% 107% - % | 39% 36% 5 Nat R R of Mex pr in 4%s, ss 4 
o1% 91% 3 Atl & Char A L 4%s, 44 O1Ky Oy Distillers Sec 5s, 1927.. 61% 56 G14+7 | 1926, July,’14, coupon on 39% 39% 39% — 3 > 
100 9% 1 Atl « Char A L 5s 144 m% gO% . z Distillers Sec 5s, ctfs.... 0% 6 60% + 4% | 11% 100 32 National Tube 5s, '52....100% 100% 100% 4+ \% 
x9 «86% 12 Atl Coast Line Ist 48, °52 88% 88% 884 + bh 8 Dom I @ S 5a, ‘30 ctfs.. 83% 83% BI% | 9 92% 2 Newark Gas 5s, 1948.... 9 9% 95 
48%, 86% 14 Atl Coast L unif 4%, ‘64 88 = NGS 86% ws {7 Donner Steel s f 7s, "41.. 90% 88 8% My 100 98% 78 N E T&T Ist5s,"52,tem cfa 99% 98% 19% 
Ww7% 106 s Atl Coast L, 7s, 150 7% 107% WT% 3 Dul So Shore & At! 5s,'37 79% 79% 79%+ % | 79% 764% 2 New Orleans Term 4s, "53 T7T% 77% TT% : 
2 Dull, Miss & N gen 41 99% 99% 99% 4+ Y 81% 80 5 NO @WN E ref tmp?%s.‘52 80 80 80 1% Li 


8, 
*Seller 7 108% 107% 83 Du Pont de Nem 7%s,°31,108% 108 108% ye ' 34 79 15 NO, T & M ime 5s, 1933.. 83% 81% 81% 1% 
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Mange, 192: 
llign Low Sales High Low Last Ch'ge High Low Sale 
101% 100% 4 N O, T & M 6s, A, 101 101 os 101% 44 117 
4 8102 t N Y Air Brake Ist 102 102%+ % | 92%, Whe 111 
1k 89% %7 N Y Central deb 4s, 10% on. 111% 108 7 
a N Y C ref & imp#! 86 . 110, 10644 47 
N Y Central gen 3! 74% 74% % i 
N Y Cen deb 6s, 1% a. 104% 108% + % 
N Y C ref & imp : : — %& 
N Y Central con 4s, %Y— & 
N Y Cent, L S co + \& 
N ¥ C, M C col 3%s, "98 eis 
N YC & St L Ist 4s, ‘37 » + 1% 
N Y C & St L deb 4s, °31 %B+ s&h 
N Y Dock Co 4s, 1951.. = 
N Y Ed Ist & ref 6%s,'41.110% 10%% 110% + % 
NYG, EL, H & P 5s,"48 99% my WFY— 
NYG,EL, H & P 4s, "49 83% 82% 83% — 
N Y, L & W const 5s, $100 100 100 
N Y.N H & H ev debts,’ 48 i 68% — 3 
NY,NH&H cv debts’ 48,reg tii —3 
N Y, NH & H deb 4s, 34 42 +1 
N Y¥, NH &H 7s, 1025., 7 74%-— 1 
NY,.NH&H 7s,'25 (francs) 61 — 1% 
N Y¥, NH &H ev 3s,'56 434% — 3% 
N Y, N H & H non-cv deb 
4s, 1956 . 47% 41% 47%— % 
48 40 ae a eee & H non- “CV ‘deb 
Bes, 154 .. - +. eee eee 13% 40 45 — 3% 
Fie 45% 2NY,NHE H | non-cv deb 
4s, 1955 bt | 






70% 0% 12 N Y, O€ W ref 4s, *92 
S2% 82% 9 N Y & Pittnam 4s, '% 
$e 7s 18 N Y Rys ref 4s, I'H2 

$6 7 N Y Rys ref 4s, '42, ctfs. 36 
tys adj is, 1942.. y 
Rys adj 5s, "42, ctfs. 
State Rys 4%s, 1962 
Steam Co ist 6s, ‘47. 
‘Tel ref 6s, 1941 









Tel 44os, 193%...... 94 03% ff 

West & B 4%s, 1946 47% 4% 45 — 5 
Niag Falls Pow 5s, 1932.100% 
Niag Falls Pow 6s, 1932.105% 
Norf So Ist ref 5s, 1961. 70 

Norf & W con 4s, 1996.. 92 

Norf & W Div 4s, 1%44.. 36% 
Norf & W cv fis, 1929.. yt: 
‘ N Am Edis s f 6s, A, 
94 93% 12 Nor Ohio T & L ref €s, 47 4 

Northern Pac 3s, 2047.. 61% 
Northern Pac 4s, 197... 86 

N P ref & imp 5s,C,:047 99 


Z2Z% 
ie des tin. 









100 7 

wi, §=984 N P new is, D, 2047,w. 99% 

109% 107% 111 Nor Pac ref &imp6s,2047.108% 

”% 86 6 Nor Pac ref&imp 4%s,2047 86% 

102 100% #4 Nor States P ref 6s 41.101 % 

93 91 41 Nor States P ist&ref5s,'4) 91% § Ww 
N W Bell Tel 7s, 1941...108 107% 107% + % 






Ogden & L Ch 4s, "48... 69% €9% 69% — 1% 
Ohio Pub S$ 47.104 101% 104 + % 
Ohio Pub § , 46.106 ‘ 
Ohio Riv Ry gen 5s, ‘37. 5% 
































Ohio Riv Ist 5s, 1936.. 9S ‘'e 
Ont Power s f 5s, 1943 0% + % 
Ore & Cal ist 5s, 1927. .100 W%+ % 
Ore R R & N con 4s, ‘46. 37% 87 + 
Ore Sh L con gtd 5s,’1946.102% 13% + 4 
Ore Sh L ref 4s, 1929 2% 02%+ % 
Ore Sh L ist con 5s,’4.102 ve 102% — 1 
Ore-Wash Ist ref 4 1001. 80% a a 
Otis Steeel s f 8s,1!H1 101 100%+ &% | 
Otis Steel 74s, 1947 95 95 + 1% | 
7s — 1% 
1% — % | 
2% % | 
Mmy%+ MM | 
2 15% 4+ & | 
108% 106% S82 Packard 107% — %& t. 
m1 my 1 Paducah & Ill s f 4%s 0%—- *® | 104316 105% WT 
14 12 23 Pan Am T & T eq 7s 103%+ % 106 601% «8 
93 92 2 Penn Co. etd gold 4s 93 +41 | oTy% iM Bn 
HD | so 8S Penn 4s, 1948 nm —1 
oss 17 1 Penn con 4%s. 1860 9 9S 9 + % 100% 100 i 















Stock Exchange 


Scuth Bell Tel 5s, 





























Seab Air L 4s, ‘50, stpd, 57% Ai m6 


Net 
s High Low Last Ch'ge 
Penn gen 5s, 1968.. aia 100% 100% 4+ % 
Penn gen 4s, 1d...» 1% 91% \, 
3 Se eee 110) 109% 100% - % 
jcnna gold 7s, 1930.......110% 19% 100% \% 
l.o & East Ist 4s, 140.. 76% 64 Wy My, 
ico & East inc 4s, 1990. 2 20 r & 
Peo G & C of C ref 12% + M% 
Peo G & C of Cen 104% 
Pere Marg Ist 5s, 96 1 
Pere Marq Ist 4s, SI & 
Phiia Co ref 6s, If 101% + 1% 
Philippine Ry 5s, 47% + 
Pierce Oil s f 4s, 97% — % 
PCC & St Lg 5s, 97% %, 
PC C&St L g 4%s 0% 
Pleasant Val Coa 0 
Portland Ry 5s, 1930. bkows 8 si + } 
P Ry L&P t p&ref 6s, "47 96 mM 
Poit Ry L & P cy 5a, ’ sua%4+ % 
Producers & Ref Ws, °31.. 106% — % 
Prod & Ref as, ‘Al, w 27 +1 | 
Public Service 5s, 1950.. 84% | 
Pun Alegre S tem 7s, ‘37.11 W2k+ % | 
Reading gen 4s, ‘D7... DA 
Reading gen 4a, ‘7, reg. R3% Ky | 
Rem Arma fis, '37, ctfs. 4 - | 
Rep Iron & Stl ref & gen | 

Se ear My OF 4% | 
Rep Iron & Sti s f 4s, 

PED cccnees de cao 05 9% 95 | 
Rio Gr W Ist 4s, 1959.... 76% TH% THY + 1 
Rio Gr W col tr 4s, 1949 65% 65 65 
Ri Ark & L 4%s, 1934... 80 7 re 1 
St JJ & Grd Is] Ist 4s,'47 74 74 74 — 1% 
St L 1M & S gen 5s, % % NT VK % | 
StL | M&S uniféref 4 &6% 6 - w 
st L I M&S R&G 4a, 81% 81% % 
St L Rocky Mt&Pac 5s &) 8&5 + 2 } 
St L & San F gen 5s, &A YTR VTh% 4+ % | 
St L & 8 F pr lien 5 6S 68% % | 
St L & S F pr lien 83% 84 % | 
St L & S F pr lien 6s, "2899 48 98% % | 
St L & S F tine 6s, 1960. 65 64% 64% 4 % | 
stLésS Me 
St L & % | 
st Ls Ye 
stLs % | 
st LS 2% 
st LS “4 
st Pé& 1 
st PM + 1 j 
StPM& + % | 
Saks & Co . hw i 
San An & A P + % | 
Scioto Vy & NE 4s, 1980 R7% 87% ST% 4+ | 
Seah Air L, gold 48,'1950, 58 SHR 8 + 5 

+ Ww 


Seab Air L ref 4s, 1959. 44% 4'% 445% 
Seab’d A L adj 5s, 1949.. 29% 28% 29 
Seab'd A L con 6s, 1945.. 68 66 66% 4+ 
Sharon Btrel Hoop 8s, a 102 94 1030 4+ 
& & S F Pow Ist 5s, ’ ” ‘ 
finelair Oil 7s, 1987. 
Sinclair Crude Oil 
Sinel’rCrO pur g " 
firclair P L fis, "42 







So Porto Rico Sus 7a,’41. 101 1 % 101 } 














Southern Pac co] 48, 1949, 84 824% 82% 1% 
Southern Pac cv iis, ss a 
Southern Pac cv 4s, 1K, 
Southern Pac ref 4s, j 7 
Se Pac, & F Term 4s, 1930 81 80% 81% + bes 
Southern Ry Ist 5s, 1994. 96% 05% 
Bouthern Ry Ist 5s,"4,reg 95% 3% 93% 
Bouthern Ry dev 6%s, "56 101% A 
Southern Ry gen 4s, 68% Vy 
Sv Ry, St L Div 4s, TRG 14 
Stand Milling Ist 5s, 96% 1% 
Stand Gas & Fl ev 6s os 10% 4 1K 
Stand Oil of Cal 7s, 1931. 106% 105% 106% + % 
Stee) & Tube 7s, 151,.,.104 102% 102% % 
Sucar Estates of Oriente 

temp 7s, 1942...... 7% 97% 7! \% 
TENN COP cv 6s, 1925. 100% 100% 100% + % 





New York Stock Exchange Transac ‘tions 


—G ontinue 


Range 





10% 1 


OR " 


O42 91 


















































































Bond Trading—Continued 


— Yearly Price Ranges - —_——_—_—— Amount ih Last MDivide 
1921. 1922 This Year to Date STOCKS Capital Dat I 
High. _Lo Low. _ Hig High. Low High Date Low. Date Stoc’« Listed Paid Ce 
ra 18% 43% Tk% Fel 17 4% Feb. United Letail Stcres (nl.)........ PF ateaned 632.411 Lec x4 2 2 
19 11% 16% Feb +] 2 Jan United States Cast Iron Pipe & Foundry 12,000,000 Dex 1, ’0 
5ST 35 Oo Jan 3 69 Jan. United States Cast Iron ree & Foundry pf 12.000.000 Dec 
7 5% 61K Feb. 14 7 Jan United States Express. . pserela sere blaine ‘ 10,000.000 Nov. 29, ‘te $ 
27% 81. 2 o Jan 2 % Jan United States Food Prcducts — 30,944,800 Oct 18, "2 ' 
7 1s 2 Jan. 2: Jan. United States Hoffman Machinery (sh.) 69,840 
4% 35% 37 i Feb. 16 Jan United States Industrial Alcohol ‘ 23,999,000 Sep. 15, '21 
1 2 
ry S4 L914 ¢ Jan 2 2 United States Industrial Alcohol pf 6,€00 000 Jan. 15, °2 
63% 11% 55% vo" Jan. “12 24 United States Realty & Improvement .. 16,162,800 Dec 15. °2 
4 100% 4) Jan = “ United States aity & Imp. pf., full paid . S.O81,400 
P TI% 40¥4 4 ti2 Jan. 15 10 United States Rubber Company . Aiatanhs ace e ieee one 80,296 000 Apr. 30, “21 
} 103% 74 91 105 Jaa. 13 “Jan 2 United States Rubber Company 1st pf. 69,000,000 Jan. 15 
} 49% 26 32% 41% Feb. 15 34% F b 7) initett ates Smelting, Refining & M (350) 7 2 15, °2 
i 5, 1 2 48 Jan $ 45 Fb % United s Simelting, Ref. & M. pf. ($50) Jan. 15 
4 BLY 70% $2 105% — 4 104 Jan. 31 United States Steel Corporation. . Dec 0, °2 
1h on 114% 1wk&% an 15 119 Jan. 31 United States Stee! Corporation pf No 0 4 , 
( 45% 7 oo 13 110 — 2 United i Tobacco (sh.) ‘ jan 2, °2 sc 
a 107 12 , ad ‘ an. 24 United s Tebaceo pf Jan a “2 SY 
66%, 41% 59 i0 Feb. 17 Jan. 158 Utah Copper ($10) Dec ww, "32 
j 12% 8% 9% 24% Feb. 16 Jan. 2S (tah Seeur ities ¢ ‘orporation . 
rT 25% 30% 44 Feb. 18 Feb. 1 VANADIUM CORPORATION (8h.).... Jan. 15, °21 $ 
ee 57% 4 Jan 3 Jan. 25 Van healte (sh.). os 
88% 72 90 98 Jan 25 Jan 9 Van I.aalte Ist pf . Dec he 
4214 20% 23% 25% Jan 3 Feb. 2 Virginia-Carolina Chemical (sh.). "279.844 Feb 1. 
102% 57% 58 G4 Jan 3 Feb. i) Virginin-Carclina Chemical pf se can 21,568,400 Apr |) 21 
: : 14 if Jan 4 Feb. 2 \ inia-Carclina Chemical Class B (sh.). 69.961 
o5 Ww , Feb. 1¢ Jan. 2 Virgiria Iron, Coal & Coke ! : 10,000 000 Jan D 
~ . . ar << 
‘dee " a aa ee 2 4 —_ 4 Virginia lion, Coal & Ccke pf 5,000,000 Jan ms - 
5) % be eb ¢ an. af V. Vivaucou (sh). . ; 30C 000 Jur 21 > 
6 > Jan. 26 ) Jan. 26 Vatlean Lretimming .....cccsecccccsces 2,000,000 iS ; 
i. do - Vu n Letinning pf 2 500,000 Jan. 20, ‘2 y, 
; 6% 14% is S84 Jan. 18 WABASH ..... FIER PTET PELE Ee ‘ P 
} 24% 18 351% 13 23% Jan. 17 Wahashs pf, Aoosce cccccccccecsccccccvccoccce Apr. 30, ‘18 1 
brn i” So 16% Jan. 18 A 2 Serre ere pee 
kK 7 = 124% Feb. 13 Weber ¢ Ficilbroner (sh.) De 20 On 
72 49% 8% 1 91 Jan 5 Wells Fargo Express BE ae De 30 ) 
; 113% 16 112% Jan 2 Western Filectric pf. pusietearaa Tec 10 % 
11% 2% 17% 9 10% Jan. 16 Western Marylanl .... Soenuset 48,889,200 ‘ 
21 14% 27% 9 22% Jan. 12 Western Maryland 2d pf 5,402,600 
30% 15 24% 6 16 Jan. 2 Western Pacific Railway ‘ 7,500, 00 
4 Fs 16 j 47,500,000 
70% 51% 64 % 13 56 4 Jan Ss Western Pacific Ratlway pf........ 27,500,000 Jan + ie - ly 
4 76 121% 17 107 Jan. 20 Westinghouse Air Brake ($150)............... 29,165,800 Jan 5 1% 
> Me 81% 116 17 109 Jan. 22 Western Union Telegraph................ 99,817,100 Jan. 2 $1.75 
52% 38% 65 8 16 ot Jan. 17 Westinghouse E. & M. ($5C).. 70.813,.950 Jan. 31 $1 
6% 56 im 5 72 Jan. 12 Westinghouse E. & M. Ist pf. 3.998.700 Jan. 15 $1 
11% A 16 9 8% Jan. 18 Wheclirg & Lake Eric.... ei ahd acai 33,.611.700 
> 2 ~ — - 
’ 19% 12% 20% 13 14% Jan. 1% Wheelins & Lake Erle pf..................0:- 10, 324.900 = 
ii -- 53 ‘ 24% Jan. 16 eT Ee: ES errr errr rrr re 400.000 Jan. 20, 23 Fk 
} 17% 11% 13 455% Jan 3 ee rr eee rate 2 eee 25,000.000 Dec. 30, "22 $i 
18% 214 13 oo 8 ere 959 C46 
cau rt 13 Wickwire Sp. St. ($5)............. ghetiargs 434,800 
} ag 0% 5 Wills s-Cneriand ($25) kata ods Aleatan-s 56,615,125 Nov oe 2% 
a nol i oo 2 ——— e Bh crihide deinen eeateol we] Jan he 1% 
Hy, 91 3 ‘ilson & Co Mak tnabddaeesl eek eawe 191 Mar 1, °21 1% 
89% OG Se Se ere err ero rere 10,323.600 Ji 2, °2 % 
sso -— a _ Wisconsin Central éwabacwenes oi 
oot -s ar ow tage orth 4 WwW.) Ccompany.. Dec 1, °22 1% 
j oD 7s ~ va ScD ’ orthington PUMP ......-ccscccsccscccces July 15, "22 
4 * ss = tee 15 Worthingtor Pump pf. A............. 5,59 Jan % 2 'e 
ao i C "9! Feb wie Worthington ee errr. 6 700 Jan 2, ‘3 , 
j Pa be 4 on 2 wet Wright Aeronautic (sh.).............. . ‘ 234.390 Nov. 30, ’22 : 
** “+ ‘* Jan. ob 6 Feb. 1f Youngstown Sheet & Tube (sh.)............... 800,000 Jan 2, "23 $1 
} High and low prices are based on sales of 100- 3 D > 9 ar ‘ 
share lots, except in special instances where an | og A re oa ; -+ Be oe General Baking paid 200% in common stoc 
asterisk (*) indicates that the price given is for | Stewart Warner ..............., “$1 E _ Dec. 28, 1922. 
lees than that amount. fincluding the amount of Studebaker Corp oe ° $1.50 Extra | General Electric paid 5% in special st 
New York Central’ Railroad stock listed. {Pay- Texas Gulf Sulphur ae — Seta | 14, 1922 
&.. ‘ ; ‘ ; oe. 5 
= = S.. itt = abet k. §Payable in | United Cigar ....... : “2 Extra Ingersoll Rand paid 100% in commu! 
° >; mn J ac. & 922 
The rates of dividends referred to under note | pr eal foe rt eg ens et , Extra mas. © 3 , 
indicated by { include extra or special dividend | iance Realty paid 25% in stock on Dec. 5, 1922. International Harvester paid 2¢ 
age wel ae —y —? American Bank Note paid 10% in common stock | stock on common stock on Jan. 25, 192 
Buffalo & Susquehanna . ; $10 Extra on Dec. 29, 1922. nal ln 7 Manhattan Railway certificates of dep 
Corn Products .......... $3 Ext 4 American Radiator paid 50% in common stock on 5%% in script warrants on Jan. 2, 192 
Pestman Kodak .. 5 sare Dec. 30, 1922. | Manhattan Shirt paid 20% in commor ( 
} Siectric Storage Oy tee aa ae | American Steel Foundrie s paid 18% in common » 1922. 
Inger ae pea “* $10 oe stock on Dec. 30, 1922. | May Department Stores paid 30% in stuct 
yaaere, Be Net a aaa .* - “xtra | All American Cables paid 20% in common stock 
Hudson Motor Car a ON — on Dec. 30, | Nash Motors paid three shares of prefer: 
Mackay Companies ... ere “ts Atlantic Refining paid 990% jn conmon stock on stock and four shares of canyman stock fe 
Michigan Centra} a en. $ti caring ‘ Dec. 20, 19 share of common sterck on Dec, 2h, 1922 
Steen Easter One’ ees ; | — ap “Pont = 1.) de Nemours & Co. paid 50% in | —— = paid 75% in common st 
Norfolk eee, - - | ommon stock Dec, 29, 1922. } Dee. 56, 19 
Ohio Puck qemern cee {il faire —— -Johnson Corporation pald 20% in stock Packard Motor c var paid 100% in commor 
oe Pe Corps aol on Feb, 15, 192% on Dee. 16, 192 ° 








Net 
High Low Last Ch'g« 
100% 100% rts + KK 




















94% 937 \Y 
‘9 5 
x2 81 
. Sm hn ! 
i 21 ae 
62% OU + 1 
4 93 1 
1% to i, 
03% 1038 \, 
104 104% 4 hp 
4 100% 107 vA 
‘ os t¢ l 
13% 03% 
hit, = Ds5, + \% 
100% 100 4 \% 
- + % 
2. 07 + XY 
Ul 
4 ‘ 
4 4K I4K% 
045%, 104 104% + %& 
04 103% 104 
: I 112 12% ly, 
7% 5% «7% 
4 Soy, {MEK 
‘ 1a 1038 
Ww 104) 100 
Is, 108 10S 
Sil, SS% NSS 
, 10 100 
, 1) 10 
K) 1% 100 
XG NO 
WwW ae 1 
LD 
rhs vfs 
7 07 97% 
2 Wig 1M) 100014 
9 u7 
¥ wo 
4 ’ 4 
9T% 7 
’ HH) wn 
. So eT 
rast RK 
1% rein 7a ‘ 
Sy tS 1S 
104% 105 
OS% 0S% US% 
4 ] 
4 
NUK 
1H ‘ 
103 
py 
A SC 
10 109% 1044 
YS“ TRI 
1 on 913 
IOS’ 10S) 1ONK 
7 uN tN 
tH id wi 
] 50% 60% 
a7 “7 
2 ’ u 
1 1, 100 
J 102% 10: 
~ 97 95% 96 
|» 4 10i% 10 
95,242 
$57,21 } 


Week's Transactions— — 








“ Last Change Bales 
% 
1 
he th 
he 1% "i 
i) A ry 
1033 1 0 
it) r 
4th l 
‘ 107 
120) , cf 
GS 4. ) 
112 + l } 
0 41, ) 
237 4. 23 ) 
44 } ”) 
1! 
> < 
xO 
Rd) uy 
1” 
10% x 
nih 
20 + 1 ”) 
12! } 
5k, ‘) 
4 114% + ’ 
x 13% 
% 24 00 
17% 1 ” 
INH 1 ) 
r 119 4 ( 
114 + 1.600 
(i2 io) wn) 
TH 10% 
10%, A Goo 
4 ISM 1M 
vas RH, r ry 
ii 1 san) 
, \y 900 
2 12% + 1 rT) 
‘ 77 00 
ix O% + % 00 
41% + % TT 
861 
31% + ! nH? 
' : yy 100 
+ I CO 
. 25%, 00 
+ , mo“ 
1 Ty 


PLD 





id 25% in ¢ ‘lass B stock on Class 
stock on Dec. 11, 19 2% A lsc 
stock on Class A and Cla B 
1923 


preferred age $1 back divider< 


$i on Nov , 1922, and $2 or 
paid 33%% in new Class B 
1922 
paid 60% in common stock on 
California paid 100®@ in stock or 
New York paid 400% in commor 


0, 1922 
25% in common stock 


paid 80% in stock Dec 


paid 50% in common stock or 


paid 25% in common stock oP 
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Transactions | on the New York Curb 















































































































































































































7 , 
WEEK ENDED FEB. 17, 1923 | Range, 1923 Wet | Range, 1988 Net 
| High Low Sales High Low Last Ch’ge High Low Sales High Low Last Ch’ ge 
Trading by Days Foreign | 120 110! i610 Imp Oil (Can) coupon.120 116%118 — % | 3% 2% 4,700 New Dominion Cop, A. 3% 3% 3% 
industrials Oils Mining Bonds Bonds | 4S (00 Indiana Pipe Line..... 97% % 97% + 1 } 3% «OS 1,806 New Mexico Land 4% 3% 3% 
Holiday | 2 nv 18,600 International Petroleum 24 21% 23% + 1% 173 1tay 7 New Jersey Zinc .171% 170 171 + 
oe 127,950 412,595 612,645 $679,000 $132,000 | 168 155 G20 Magnolia Petroleum....166 161 164 +2 | 100 North Butte .. 10% 10% 
oe *""" 93.975 353,920 559,000 575,000 92,000 | 137 129 645.N Y Transit ..........187 136 136 +1 52.30 4,800 N Y Porcupine . . a oe 
w . " yo-od ’ - — - : 9 > ° 
Aoi 146,472 283. 630 158.520 636,000 412,000 pat) 26% 1,700 National Transit os a 28% «20 ° G4 i% 4,400 Nipissing Mines 5% «6 , 
. 4 383, G8, 52 ’ 
ae 108,010 439,560 400,000 493,000 165,000 10o )=—105 10 Northern Pipe Line 100 10 108 +4 } 08 02 2,000 Nixon Nevada 07 03 OF +.02 
aha oe 58,790 183,901 318,790 320,000 196,000 S3% 74 5,200 Ohio Oil, new, w i M3% Ti% 83% + 6 10 37 19,700 Ohio Copper a) | 16 ol = +.03 £ 
ne gies se ea ek reset 19% 17 400 Penn Mex Fuel ...... 19% 18% 1% +1% | 1K 1 87,200Ray Hercules ; 
otal 635,197 1,773,606 2,448,555 $2,803,000 $997,010 35 «10N'%4 «241,100 Prairie Pipe Line.....115% 113% 115 } 08 = .05 10,000 atex Con .. 
ea } 700 222 1,766 Prairie Ol] & Gas.....269 235 265 +428 | 18 16 1,000 Rochester Silver 
INDUSTRIALS Ne = é 185 «183 185 +2 | - 06 Os 87,000 Red Hills Florence 
ange, 1988 Net | 185 180 80 Solar Refining sO 8 - | «et 40,000 Richmond Copper 
High I Sal High Low Last ¢ } 196 164 640 South Penn Oil .. m6 180) 194 +15 } 05 i 2,000 Sandstorm Kendal] 
gg = po A » Coal 69 «6.586 oO | 116 9 yt ees are ine IF ty -4 = e% r a a p. . by me G & 8 Min 
wT) < ,100 Acme oa : ne - +06 | 84% 66% - OO Sout »west a Pipe ai ve Kd J + 3% 3 ’ 5 Silveramith M 
a) 9 43,000 Acme Packing a ae se | % 41% 7,000 Stand Oil of Kan,B,wi. 48% 46 ike + 1% 36 uu +0,000 Simon Silver Lead 
“* " 22% 22 22 + % 66% 60% 08,400 Stand Oil of Indiana... 66% 4% (&% + 1% 4 OM 700 South Am Gold & P 
ve% 21% 200 Aluminum Co .. — oe + | op O74 4 Stand Oil of Ohio.....308 304 304. — 49.14 94,000 Silver Mince of Am. 
% 33% 300 Am G & El, new, w i.. 35% 35% 1s3 «86 «13,900 Stand Oil of Ky, new..10°% 97 107% re 49 .35 24,000 Silver Queen Min 
176% 165 125 Am Gas & Elec 176% 173% 176% + © 1% 40% 20,300 Stand Ou NY, ew, Ww i ; 47% = es) + & j0 4 200 Seuthweast Metals 
wy +H 00 Am Gas & Elec pf 16% Hie 16% “o% 13% i a Vechupr Oil. —— ey “18% “% % oa tt iaoce § reat pining. we 
101 1WO 1,900 Am Cot Fabric7%pf,w i101 100 100 68.46 @'000 Succoun Mining 
19% 14% 90 Amalgamated Leather.. 17% 16% 16K + % MISCELLANEOUS OILS | 19 os “ 000 Superstition Cons 
Inky 15% 200 Am Hawallan S 8S 17% - bad 1% i atts aiieain ea we - - oe 4 4 a’ 1 13, bs ~ A Boston. 
ms 08 10 Am Type Founders sos & *® 17.05 2,000 Allied Oil 5 15 115 sh | 1 .81- 20,300 Teck-Hughes . 
HO 137 iM Am Lt & Tr 137 136 «156 ! oT .©” Am Fuel Oil ‘ 07.03) .03 - 1% 1% 600 Tonopah Belmont 
an P OA Lt & Tr pf ob Oo wo 6 3% 100 Atlantic Gulf . : . 5% 5% 5 — k 78 62 20, 400 nopah Divide 
“~ 70 Am Lt v % 7 2,400 Arkansas Nat Gas S% 8 8%+ % 3% «2 i,100 Tonopah Ext ., f 
3 x 10 Armour Co ..... 8S SS om 25 15 63,000 Big Indian O & G 2 21 25 +.04 3% 1 1,300 Tonopah Mining . 
Mu UG Armour Co pf .... ad s -m 3» 8,000 Boston & Wyoming. I% I I+ & 05 .O8 100 Ton ee Star. . 
oy UF 3,500 Armour Co deb "1% atd ™ 7 100 Cardinal Pe 7 7 7 es .16 08 4,000 Fri- ee . 
7 gf ot, W f...,0+- 0% 10 «9% M4 6% 4% 23,200 Canb Syndicate recesses O% 4% GCK+ 1% 67 4 | 2,800 Tuolumne Copper . 
21 ty un Avesta Constable Co vot — ie m “ 0 173 680 Cities Bervice ‘ 190 187 1910 + 2% x 1% 18, "200 United Eagtern .... 
cfs of cap stk, w i. 20% 19% 1% 2 69% 66% 1,600 Cities Service pf.. 69% 69 6G%+ % 2 26% 1.000 United Verde Ext.. 
4% 22 22,900 ame H Knitter sueate - y ail 19% 17% £1,100 Cities Service, bkrsa shs. 19% 18% 19%+ % 3% 3% Unity Gold Min.. 
Co, inc, w ti ae 24% a “2% Ys, 1% 1% 200 Columbian Synd aseee 1% 1% %® .. 28 14 7,000 U 8 Continental! 
2% 1% 17,800 Atlantic Fruit, w a LS, i > 2% 7,600 Creole Syndicate .... 4% 3% 4 a al 4,000 Victory Div M..... 
izz 113 160 Borden Co .. reves DID 119) Ne — I O 01 8,000 Cushing Petroleum ..... 2 .0) 42 <a C5 = .08 «$3,000 West End Rxt M 
20% 19% 2,206 Brit-Am Tob, coupon,. 20% 20 20% + 2) .18 40,100 Engineers Petroleum. a ‘ae a 1}} 1% 2,400 West Bnd Con..... 
20% 1% (300 Brit-Am Tob, reg....-. 20% 20% D%+t % 14% 14% 300 qu he Pet Cgrp pf... 14% 14% 14% ~— 55.20 5,000 Weatern Utah Cop 
16% 12% 500 Brit int Corp, Cl A 16% 1% ‘on . 1 .65 42,500 Federal Oi] .#.... . 82 83 .89 ‘ 03.02 2,000 Yerrington Cons 
10% 7% 2,700 Brocklyn City R R.... ie Ao ba 18% 16 7,400 Fensland Oil ..... . 18% 18 #18 — %&% BA thi 200 Yukon Gold ...... 
1% 1% 11,40 Buddy Buds, Inc..... oe ms % 3 4,300 Gilliland Oil ........ % 4% 4% 
IKK 17 400 Caracas Sugar R. P atk, ite 4°" 2% 1 30,300Glen Rock Oil — 1% 14 — f BONDS (In $1,000 Lots) 
mw% 106% 400 C'pbell Soup T%pt, wi 5 ees ° ; 1% 100 Granada Qll ........... a% — ‘ héetien a 81 , 
2% 1% 10,300 Central Teresa Sugar., 2% 1% 7” se 67% 55% 59,900 Gulf Off of Pa, w i.... 67% 59% 67 +8 84% 80 13 Allled Pa kers ‘ f &s, *39 -& o0% S 4 
4 2% 2,600 Central Teresa Sug pf. 4% 3% | “ lve 1% ‘90 Harris Con Pet Corp. » aa 2 iw+ % oe ee 3 Ae ee ae eek. 100k 108. 08% 
100 W Celluloid Co ..-.++, + FA , ik .10 28,000 Hudson Oil .. +e 3S MC. SS ee eee ee ea ** "103% 103% 103% 
110% 107% 10 Celluloid Co pf.......-.1UR% 105% 100% = 31% 30 0 Humphreys Qil ........ 81% 30 31% 104 103% 15 Alum OR ae 90% 1 +1 
28% 24% 800 Century Ribbon Mill, wi, 2B Zi” 28% 7+ 1 0 pS 19.000 ey stone RaAger veyes: 35 88 +.05 96% 85 41 Am =_— bn ~ — ‘. 91% ¢ f 
SCS 8 12 Se ae 1% 14 % 1 Irby ‘Petroleum '"''') “8% "3 3%+ % tied: we ty A - Leteee e e 
Pipe, WA ...sercress 15 ty 8 03.02 S00 L. nce Creek Royal .....03 .03 .08 ; BAm Lt & T 66, 1925, w w..101% 101. 1014+ % 
8% 8% 800 ¢ ‘he ago ‘Bicel Wheei. 3% 3h 3 i7 ~.63 4,600 Latin-Am Qil 7 «71 7 +.06 101% 100% m Li > ae - 1 
+ ar . heel pf. 9% 8% 2 7s , 00% 88 3% Amer Rep Corp 68, 1937... 89 88% 88% 4 
1% kh Steel W Pp : 5 3 Y, 1 75 4,200 Livingston Petroleum 1 #6 HH +.09 - , 10 Am Rolling Mills 6s,°38,w 1.100% 99% 98% 
im 2% "00 Chicago Nipple oo oe. g 1% 1% 3,100 Lowry Ol ,.,..,., <i es Mh = See ee ee tb thn 2. OTE SFE ST 
2% 41 3,900 ColumbianCarb, v t cfs. 41% 41} yy 86 12,400 Lyons Petroicum ''' I 98 1 +.01 > oe m Thread Co 6s, 1928....103° 103. 103. + & 
100 Columbus Ry, P&L... 45 49) 4 > 61.61 110M gma Ojl & Ref...... 61 41 61 : 103, 102% 4 Am Thre Tel Ga, 1924...101 100% 100% fi 
oe 165 Colorado Power 24% 24% Wet o% + 473 14,500 Mammeth Oil, Cla A. 3M 50 52% — 3% 102% 100% 31 Amer Tel & Tel 6s, 1924.. l 0% 100% 7 
; 0 Ci f $ 3 $ + % ‘ oi? ’ “/ ; oA. % 33% — 3% 102% 101% 154 Anaconda 6s, 1929 102% 102 102% + % 
: 2% 200 Char Iron of Am pf.. 4 30% 33% + 2% 13% 0% 3,800 Maracaibe Oj) ... 12% 11% 11%— 1 104% 103 ! Anaconda Copper 7s 103% 103% 108% fi 
3% 2% 10,400 covenene ye 2 aoe . ws : 4 : é % % 19 8,200 Marland Oi! of Mex.., 3 3% 3%— & 108% 102% bo kuale-Amavioun Ol Tue 103% 102% 102% a. 
s 3% 6,100Cox S Cash Stores. 4 am 1 1,000 Margay Oi] .........5+- 1 1% =1%+ % ~ he = _ os ai 5 05. 10 hi 
10% 6 8,100 Cuban-Dominican Sug.. 10 on ots lon one Ri 1'800 Merit Oll Corp.......: il Wh 100%+4+ % 105% 105 174 yy! 7 ha Pam a ers 0% 56 , 4 
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the same time, he pointed out that, in 
order to render the immigration of labor 
satisfactory, a definite policy would be 
necessary, involving loans and advances, 
as this policy would have to include a 
policy of settlement. 

The French birth rate is, of course, 
a periodic subject of anxiety to the Gov- 
ernment of France, although nothing ap- 
pears to have succeeded in checking the 
persistent decline. The question is dealt 
with by M. Andre Liesse in the Econo- 
miste Francais (Paris, Dec. 30) in view 
of the possibility of further aggression 
by Germany. In 1922 the number of births 
reached 834,411, as compared with 746,- 
014 in 1913. This movement, however, 
has not been maintained, and the num- 
ber of marriages has again decreased. 
The number of births of living children 
registered during the first half of 1921 
was 421,180, which declined to 396,726 
in the corresponding period of 1922. 
Deaths in the first six months of 1922 
numbered 387,681, as against 348,329 
during the first half of 192. Thus, 
while the number of births decreased 
by 25,000, the number of deaths increased 
by 40,000, which reduced the balance in 
the first half of 1922 to 9,045. The es- 
sential causes of this decline are stated 
to be both general and peculiar to 
France. Generally speaking, it is ac- 
cepted that decline of the birth rate tends 
to show itself in countries in an ad- 
vanced state of civilization. ‘The French, 
in particular, as is well known, show a 
marked tendency to limit their families 
to one or two. 

Among the many remedies suggested 
have been the establishment of full 
liberty of testamentary dispositions, 
bonuses for large families, and even the 
reserving of public appointments for 
which no special qualification is re 
quired to fathers and mothers of, say, 
three children. In a report drawn up 
fs; the Board of the Alliance d’Hygiéne 
Sociale, M. Georges Risler has suggested 
financial measures capable, in his view, 
of contributing to the increase of births 
in France. His scheme involves a birth 
rate fund, to be administered by fathers 
of families and supported by special 
taxes levied on unmarried persons and on 
married couples having not more than 
two children. This bounty would be 
granted only to families having at least 
four children, and would amount to 800 
francs for this number, 1,250 francs for 
five, and so on up to a family of ten 
and upward, the bounty on which would 
amount to 5,000 francs. The annual cost 
to the State of this scheme has been es- 
timated roughly at over a billion francs. 

The Journal des Débats (Paris, Dec. 
31) publishes an economic survey of 
France for 1922, which shows a marked 
improvement in the general economic 
situation, except for the wheat shortage. 
However, taking the agricultural output 
as a whole, it is seen that the increased 
yield from other cereals and from sugar 
beets and fodder make up for this 
deficit. The statistics of coal consump- 
tion are particularly interesting, as an 
indication of the industrial activity of 
the country. This item rose from 48 
million tons in 1921 to 60 millions tons 
in 1922. The French organ continues: 

Stocks of coal in hand, which ex- 
ceeded two million tons at the end of 

June, had fallen to 400,000 tons at the 
end of the year. In October last the 
output of coal reached 2,8 million tons, 

and that of iron ore 2.2 million tons, 

compared with 2.3 million tons and 1.3 

million tons, respectively, in December, 

1921. From December, 1921, to De- 
cember, 1922, the monthly output of 

metal products rose from 312,000 tons 
to 503,000 tons of pig iron, and from 
$15,000 tons to 430,000 tons of steel. 

It is worthy of note that the index 
number of wholesale prices in France, 
taking 1914 as 100, is on the upgrade, 
being 322 in December, 1921, falling to 
314 in March, 1922, and rising again to 
362 in December, 1922. The number of 
unemployed in receipt of relief fell from 





47,300 in June, 1922, to 3,100 in Septem. 
ber, 1922. 

As against this fairly optimistic pic: 
ture of French conditions, Reconstruction 
(Vienna, Jan. 15) comments upon the 
figures made public recently by the Ger- 
man Welfare Office in a report on the 
present state of health of the German 
population, in the following words: 

Undernourishment and _ inadequate 
housing are telling heavily on the 
health of the people, enfeebled as they 
are by the privations of war. Many 
are in a state of starvation. Scurvy 
has grown to an appalling degree. In- 
fant mortality and tuberculosis (prior 
to the war Germany had the highest 
tuberculosis rate in Europe) are on the 
increase. The want of coal promotes 
the increase of illness and mortality. 
Thousands of German children are in 
want of the necessary physical nurs- 
ing and are deprived of all underwear. 
Infants packed in newspapers are 
brought to the infant homes by their 
mothers, The sad situation is aggra- 
vated by the shortage of doctors, for 
medical men are compelled to take up 
other callings in order to earn a living. 

The same paper states that the 
methods used by the French in the penc- 
tration of the Sarre Valley are proving 
successful; one after another the German 
firms have to sell out to French capital. 
The well-known firm of Villeroy & Boch, 
after the introduction of French cur- 
rency, found itself forced to increase its 
wages paid in marks so much that the 

cost of production makes export even to 
Germany impossible. 

The Viennese paper describes the situ- 
ation as follows: 

The efforts of the firm to gain at 
least a market in Western countries 
have now been answered by a com- 
munication from the French Csvern- 
ment (not the adminisirative Govern- 
ment ef the Sarre Valley, but Paris 

itself) by which the manufactures of 
the firm are granted admission to 
France only under the following con- 
ditions: (1) Intreduction of wage pay- 
ment in frances; (2) sale of 60 per cent. 
of the business shares to French capi- 
tal; (3) acceptance of Frenchmen for 
the leading positions. In order to 
avoid the entire cessation of their 


works the firm had to comply with 
these demands. 

In view of these facts it is interesting 
to note that the German organ, Konjunk- 
tur (Jarucary), in an article on the eco- 
no:nic consequences of the Ruhr occupa- 
Lion by the French, warns the German 
people against too optimistic a belief in 
the ultimate failure of the French. The 
article contains the warning in these 
terms: 

The German Miners’ Union has in 
its appeal to the miners expressed the 
opinion that the interference of new 
masters, with no knowledge of the 
country or of the technique of the in- 
dustries in the economic life of the 
Ruhr district, cannot but be attended 
by disturbances of which the extent 
and seriousness are not to be foreseen, 
Against this serious opinion, expressed 
by those who are really expert, the 
official and semi-official publications 
maintain and disseminate an_ ill-con- 
sidered optimism, Just such an optim- 
ism as during the war concealed the 
truth of what was happening. It was 
believed that the transfer of the Coal 
Syndicate Office from Essen would put 
the French up against such difficul- 
ties of organization that their whole 
campaign would be a fiasco. True 
enough, the transfer was both a clever 
and a right step to take. It deprived 
the French and Germans of opportuni- 
ties of industrial espionage, 

Konjunktur recalls the fact that, un- 
der German occupation, foreign mining 
country, where the mines had been in- 
jured by hostilities and from which the 
miners had escaped en masse, was yet 
made to yield a certain output by the 
Germans. It suggests to the German 
people not to re#ch ihe conclusion too 
hastily that the Franco-Be!gian occupa- 
tion must quickly break down, and re- 
minds them that it is a matter of life 
and death for the industry of unoccu- 
pied Germany that the traffic should not 
cease. Considering this point in detail, 
the German publication remarks: 

Finally, the ultimate aim of the 
French is not so much the increase of 
the coal output of the Ruhr mines as 


the exercise of a strong pressure upon 
Germany’s economic life and, above all, 
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to a large extent from the surpluses of 
ordinary revenue. Up to the end of last 
December it was estimated that $486,- 
687,000 had been applied to capital ac- 
count, a sum in excess of the total funded 
and unfunded debt on Jan. 12, 1923, of 
$456,000,000. 

From 1913 on, culminating in 1921, 
deficits in the budget have been the rule. 
Ordinary revenue, with the exception of 
1915 and 1916, has been insufficient to 
meet ordinary expenditure. This, how- 
ever, need not, in view of the recent 
financial history of the world, be regard- 
ed us particularly surprising. It is quite 
evident, however, that tie Dutch East 
Indies have not been immune from the 
successive periods of inflation, revival 
and depression which were incident to 
the European upheaval. 

Here, as elsewhere, a mounting Govern- 
ment indebtedness has been witnessed. 
This is the inescapable result where out- 
go increases at a more rapid rate than 
income. The adverse side of the ordi- 
nary budget reflected the consequences 
of the inflationary period in higher sal 
aries of officials, in larger costs of run- 
ning the Government and in greater ex- 
penses of operation of Government-owned 
public works and enterprises. The ex- 
traordinary expenditures were augment- 
ed by a food supply service established in 
1918 for the relief of the natives. Ths 
has since been discontinued. 

The Indies suffered from the general 
business stagnation of 1921. The sources 
of ordinary revenue are: (1) Monopolies, 
such as salt mines; (2) products, such as 
rubber, tin, sugar, coal, iron and gold; 
(3) industries, such as railways, tram- 
ways, posts, telegraphs, telephones and 


harbor works; and (4) taxation, with 
such direct taxes as those on real estate, 
personal property, income, ground and 
land revenue, and such indirect taxes as 
tariff duties, excises on liquors, transfer 
and stamp taxes and the like. The col- 
lapse in the demand in world markets for 
the islands’ great staples—rubber, sugar 
and tin—had the double effect of cur- 
tailing the Government’s income from its 
direct interest in those commodities and 
of diminishng the returns from direct 
and indirect taxation of private enter- 
prise engaged in their production and 
export. In common with other countries, 
economic and financial conditions became 
rather stringent. 

Of even greater moment to lenders 
than the temporary financial position 
of a nation, however, is the character 
of the people who manage the affairs 
of the debtor country and their ability 
and willingness to meet their obliga- 
tions. The opinion of American inves- 
tors on this point as far as the Dutch 
East Indies are concerned has already 
been expressed in the terms on which 
that nation can borrow here in compari- 
son with other Governments. The first 
$100,000,000 raised is represented by 
bonds bearing 6 per cent. coupons and 
the last $25,000,000 by bonds bearing 
5% per cent. coupons. On a yield to 
maturity basis the offerings here have 
been on bases of 6.45, 6.35, 6.24 and 
6.40 per cent. The 6s of 1947 are sell- 
ing at virtually their offering price, 
and the 6s of 1962 are not far below. 
Exchange is practically at par, the unit 
of currency being identical with the 
Dutch guilder. 
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on her industries. This aim is, unfor- 
tunately, far from unattainable. In 
the ten years before the war the coal 
output of the Ruhr varied between 65 
and 114 million tons. By far the 
greater proportion of this came from 
the Dortmund district, which delivered 
59 to 69 per cent. of the total pit coal 
production of Germany. In a few 
months of 1922 the peace level of out- 
put was almost reached. It will, then, 
not be hard for France to maintain 
the reparation delivery at the level of 
20 million tons yearly. The French 
and the Belgians will have the disad- 
vantage that they produce less cheaply 
than the German administrators. But 
what will prevent the foreigner from 
charging the costs of production of 
reparation coal on that rt of the 
output which he kindly places at the 
disposal of Germany? If German in- 
dustry were independent of the Ruhr 
coal to the extent that it could satisfy 
its needs out of the output from the 
rest of Germany, when it could hope to 
render the French occupation a fiasco. 
But the English coal, which Germany 
will be forced to rely on if Ruhr sup- 
plies are cut off, is 30 per cent. more 
expensive, 

Another point stressed is that the Ger- 
man chemical industry is dependent on 
all kinds of products of the Ruhr mines, 
such aS ammonia, tar and petroleum, 
and substitutes for these are not easily 
found. 

The immediate consequences of the 
occupation for Germany, states Konjunk- 
tur, will be a serious shortage of coal, 
coke and by-products, and a sales crisis 
of German iron eeods, which will every- 
where ve underbidden by French and 
Belgian goods. The next few weeks will 
be embarrassing for Germany at large. 
To enable Germany to accommodate her 
economic existence to the new circum- 
stances, she will need first class informa- 
tion as to the actual effects of the occu- 
pation, which is the reason for Konjunk- 
tur’s strong warning against war-style 
communiques. 

Quite opposing inferences are drawn 
by the Vossische Zeitung (Jan. 7) in an 
article devoted to the same theme. Com- 
parisons are also drawn from the Ger- 
man occupation of French and Belgian 
territories in the war, and the paper calls 
attention to the fact that resemblances 
between the situation of the different 
populations under pressure of enemy oc- 
cupation are increasingly numerous. Zhe 
writer, however, notes a single dissimi- 
larity, the importance of which he 
stresses. It was then officially a time 
of war, and it is now a time of peace. 
He then continues: 

The difference here is not one of 
principle only, but one that affects the 
population very materially. Wartime 
occupation was effected purely for 
warlike reasons; questions of finance 
and economy were, at best, purely sub- 
sidiary. The objective of this, as of 
every other occupation behind the 
lines, was to secure the position on the 
front. German war propaganda con- 
tinually made the assertion that the 
economic prosperity of the occupied 
district had been to a certain extent 
restored, even in some cases increased 
under German control, for the benefit 
of the population of Germany and the 
successful prosecution of the war on 
the ,German side. In reality, during 
the whole of the war Germany never 
succeeded in effecting this on at all a 
large scale. This was, however, of 
minor import from the point of view 
of the military. Germany did not oc- 
cupy foreign territory to make money; 
on the contrary, she knew that, like 
everything else, occupation costs 
money. When, by chance, money could 
be raised or a food excess was found 
to be available, this was a very pleas- 
ant surprise. 

In the eyes of “ Aunt Voss,” as the 
German paper is often called, the true 
aim and object of the French expedition 
is not to obtain money or coal, but to 
bring the German mining industry into 
subjection to the French iron industry. 
His concealment of its true purpose is, 
states the paper, the real weakness of 
M. Poincare’s position, for when the ex- 
pected financial results are not forth- 
coming, French public opinion, which is 
impatiently awaiting the outcome. will 
probably take its revenge. 
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eration and pressed toward harsher ac- 
tion. In France there are no such fears 
for the future as in England, the di- 
visions of opinion being in regard to 
methods of severity toward Germany, the 
severest being most numerously sup- 
porte 

In the occupied regions the policy of 

economic pressure continued during the 
Parliamentary episode, with regrettable 
incidents more serious, as the leaks in 
the blockade of contraband were found 
and plugged. The movement of the per- 
mitted traffic is somewhat more free and 
the movement of the prohibited traffic is 
less free. The Rhineland High Commis- 
sion, by a. majority, the British repre- 
sentative as usual abstaining from vot- 
ing, issued an order prohibiting the ex- 
portation of all merchandise whatsoever 
from occupied into unoccupied Germany. 
General Degoutte promulgated the same 
order throughout the Ruhr, which is un- 
der his jurisdiction and separate from 
the territory under the Rhine Commis- 
sion. 

Nevertheless, goods will move under a 
system of export licenses after payment 
of customs which the Allies will collect. 
The Belgians seized Wesel, at the conflu- 
ence of the Rhine and Lippe, and Em- 
merich, the customs frontier to Holland. 
This gives them complete control of the 
Rhine from the Ruhr to the Netherlands 
and over important railways to Holland 
and canals to Belgium. The Emmerich 
customs were about 1,000,000,000 paper 
marks a year, sometimes exceeding Ham- 
burg. 

By their control of the Rhine and the 
railways the occupying forces can pre 
vent shipment of Ruhr coal to the Neth 
erlands for transfer to unoccupied Ger 
many. Furthermore, much of the Ruhr’s 
food comes from the Netherlands, and 
the Belgians now control that. 

Holland immediately took official no- 
tice and ordered an inquiry into this 
blockade during peace. Thousands of 


Official 


It is not expected that the amount will 
be large, as the March 15 instalment of 
income and profits taxes is expected to 
provide for the $266,000,000 worth of 
Treasury certificates maturing on that 
date. The next big job of financing 
facing the Treasury Department will be 
provision for the funding of the remain 
ing outstanding Victory notes maturing 
on May 20. These notes probably will 
aggregate about $700,000,000 by that 
time. 

Hidden away in the report of the Con- 
troller of the Currency, which was issued 
a few days ago, is a summary of the re- 
markable expansion of banking business 
in the United States and island posses- 
sions since June 30, 1914, a few months 
prior to the opening of the twelve Fed- 
eral Reserve Banks, to June 30, 1922, 
which is well worthy of study in connec- 
tion with the expansion of industry dur- 
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Pe- Pay Books 
Company. Rate.riod. able Close. } 
Patten Typewriter ..... 2 Q ar. 1 : 
Packard Motor Car pf.. 1% Q Mar.16 Feb. 28 
, * aera 10¢ Q Mar. 26 Mar. 15 
PPC ee 10c Ex. Mar.:6 Mar. 15 
Pitts. Steel pf........ a Q Mar. 1 Feb. 15 
Phoenix Hosiery 1% Q Mar. 1 Feb. 19 | 
Piggly Wiggly Stores A. +1 Q Mar. 1 Feb. 20 | 
Prairie Oil & Gas....... Q Jan. 31 Dec. 30 | 
Pratt & Whitney pf.. iy Q Feb. 20 *Feb. 8 | 
Pressed Steel Car pf... 1% Q Feb. 27 Feb. 6 | 
Producers & Refiners.. .$1 — Mar.15 Mar. 1 | 
Geer GOSS scccccccces 2% Q Apr. 16 Apr. 2 | 
DCA suconcheesocceag (% Q May 3 May 1 
BOGE BOIMOS ccccccccces $2.35 — Feb. 26 Feb. 20 | 
Rem. Type. Ist pf...... 3% — Mar Feb. 24 
Reynolds Spg. pf. A& B. 1% Q Apr. ! Mar. 19 | 
Salt Creek Cons. Oil....25c Q Apr. 1 Mar.15 | 
St. Mary’s Min. Land. .$3 — Mar. 5 Feb. 6 | 
Scotten-Dillon 3 Q Feb. 20 Feb. 14 | 
Scotten-Dillon ..3 Ex. Feb. 20 Feb. 14 | 
rd Oi! -2%c M Mar. 1 *Feb. 15 | 
Seaboard Oil -2%c M Apr. 1 *Mar. 15 | 
Sy slair Con. 50c Q Feb. 15 Jan. 20 
F rp Mig. ...-ccecseee $1 Q Feb. 21 Feb. 6 
w. adard Oil, 50c Q Mar.15 Feb. 28 | 
Southern Pive Line..... — Mar. 1 Feb. 15 } 
Standard Oil Ohio pf... 1% Q Mar. 1 Jan. 26 | 
Standard Oil, Ind...,,-62%e Q Mar.15 Feb. 16 | 
Standard Milling ....... 1% Q Feb. 28 Feb. 17 | 
DE Ss 6nd reeetrersess 1 Q Feb, <8 Feb. 17 | 


Continued from Page 285 


empty barges are rcw in Rhiné harbors, 
and are even more eloquent of economic 
paralysis than the congestion of idle rail 
equipment. It is impracticable to men- 
tion all the counter-reprisals and boy- 
cotts on both sides, but at Gelsenkirchen 
there was a clash which may have re- 
sults. According to the French version 
gendarmes on their way with a letter to 
the Mayor’s office were halted and 
threatened with a revolver by a police- 
man. The gendarmes fired and the fire 
was returned by reinforcements of po- 
lice. The Germans say the French auto- 
mobile had no lights. Several were 
wounded on both sides. The French in 
force occupied Gelsenkirchen, arrested 
the Mayor, Police Captain, local manager 
of the Reichsbank and about forty police- 
men. The troops then retired, taking the 
arrested men, who, it is said, will be 
court-martialed and are liable to death 
sentence. 

The Mayor, banker and Captain were 
held as hostages for delivery of the po- 
lice who fired on the French officers. 
The Frer.ch fined the town 100,000,000 
marks ($3,000), which the town refused 
to pay. 

At Essen the Kaiserhof Hotel boycot- 
ted the French inmates because the city 


services refused to serve them with 
water, electricity or heat. The French 
occupied the hotel and ran it for the 


Allies’ entertainment exclusively. Riots 
followed and the streets were rudely 
cleared, even bayonets being used and 
cannon being trained. 

The meaning of the new sanctions is 
that the French seek to bring the Ger- 
men industrial magnates into a nego- 
tiating temper by stopping their profits 
until reparations are paid by the Gov- 

cinment maintained by them. French 
spokesmen say that they will be allowed 


to manufacture and trade when the 
reparations are ranked first, but that 
their profits must come second. The 


French profess readiness to negotiate 


Continued from 


ing that period. The facts deal only with 
all reporting banks, but reflects the gen 
eral growth. In the eight-year period 
the number of reporting institutions 
grew from 26,765 to 30,389, and the re- 
sources increased from $26,971,398,000 to 
$50,425,367,000. 

Loans and discounts were increased 
from $15,288,357,000 to $27,860,443,000, 
and overdrafts from $51,121,000 to $74,- 
600,000 in this period. Investments of 
these banks were increased more than 
100 per cent., or from $5,584,925,000 to 
$12,547,567,000. Banking houses, furni- 
ture and fixtures show an increase of 
$468,478,000. Other real estate owned 
was increased from $129,983,000 to $198,- 
457,000. On June 30, 1914, the balances 
due reporting banks from other banks 


and bankers were $2,872,698,000, com- 
pared with $5,414,241,000 on June 30, 
1922, while miscellaneous checks and 
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Pe- Pay- Books ; 
Company. Rate. riod able. Close. } 
| Standard Oil, ot. 50c Q@ Mar.15 Feb. 20 | 
Standard Oil, N. 35¢c Q Mar. 15 Feb. 23 
St. Oil N. J. $100" par $1 Q Mar.15 Feb. 26 | 
St. Oll N. J., $25 par.. Q Mar.15 Feb. 26 
Pe MGs Vcitwrksnacasadss Q Mar.15 Feb. ‘6 
Standard Oil, Q Mar.15 Feb. 23 | 
Standard Oil, 50 Q Apr. 2 Feb. %: 
Stern Bros. Q Mar. 1 *Feb. 15 
Stern Bros. ee Q June 1 *May 15 
Studebaker — cccsse Oe @ Mar. I Feb. 10 
Do pf . asosces eee @ Mar. 1 Feb. 
.... ¢. eee Tie Q Mar. 31 Mar. & 
Texas Gulf Sulphur....$1.25 Q Mar.15 Mar. 1 
Thompson-Starrett pf.. 4 — Apr. 2 Mar. 26 
Timken-Det. Axle pf.... 1% Q Mar, 1 Feb. 19 
Timken Roller Bearing..75c Q Mar.:0 Mar. 5 
Truscon Steel pf........ 1% Q Mar. 1 Feb. 18 | 
Union Mills ......... 1 Q Mar. 1 Feb. 15 | 
POF eee ° Q Mar, 1 Feb. 15 
Un. Cigar Stores pf.... 1% Q Mar.15 Feb. 28 | 
United Dyewood pf..... Q Apr. 2 Mar. 15 | 
Sy ie Ree Q July 2 June 15 | 
EE, Ses diconians'y Q Oct. 1 Sep. 15 | 
| Ae ae eee Q Jan. 2 Dec. 15 
U. &. C. L. Pipe pf Q Mar.15 *Mar. 1 
U. 8. C. L. Pipe pf Q June 15 *June 1 
U. 8. C. I. Pig pf..... 1 @ Dee. 15 *Dec. 1 
a& cise “@ Fy. pf. 1% Q Mar.15 Mar. 1 
U. 8S. Envelope......... 1 Q Mar.31 Mar. 15 
OP UR, onscidissaccves 1% Q Mar.31 Mar. 15 


reasonably whenever respect is paid 
the Versailles Treaty, under which the 
French act as representatives of the 
Allies. 

Friday’s cables reported that on th: 
arrival in London of a French Minister 
and General, and after a conference with 
British Ministers, it was expected that 
France would be accorded a right of 
transit through the British occupied 
area. England could hardly do less than 
Germany, which permits transit through 
Cologne, on approval of local authori 
ties, The French have offered better 
pay and working conditions to 
workers than Germany allows, on accept 
ance of French control. Their spoke 
men say that they are accustomed t 
starvation for patriotism and that they 
will face war conditions rather than be 
tray their country. It seems to be 
question whether German workmen or 
German factories or Germans generally 
will first feel the necessity of surrender 
to starvation to save their lives and the 


railway 


country. It is not a question of sur 
render to the French blockade, for the 
French are straining every nerve 

move traffic. The Germans can have 
food and coal whenever they will work 


to pay reparations. If Germans neither 
will nor can be made to work to 
reparations Germany won the war. 

The German Socialists are demanding 
negotiations, according to cables to the 
German newspapers in New York. The 
Berlin Vorwarts declares: “The only 
way out is through negotiation. The 
quicker the negotiations the quicker th« 
solution.” 

Generally speaking the world finan 
cial markets reflect the war of boycott 
imperfectly, as though it were too un 
reasonable for ktelief that some 
should not be found. The politiciar 
seem sobered by the possibility that real 
war may result from some uncalculated 
incident in the mimic war of counter-reé 
prisals, or from some new political con 


pay 


way out 
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other cash items, including exchanges fo 
Clearing House, rose from $520,995,000 
to $1,574,608,000 in this period. By 
son of the provision of the Federal Ré 
serve act, which requires national bank 
and member State banks and trust com 
panies to maintain lawful reserve with 
Federal Reserve Banks against demand 
and time deposits, which became effec 
tive subsequent to June 30, 1914, the cas! 
in vaults of these banks was decreased 
from $1,639,219,000 on that date to $829, 
892,000 in 1922. Other miscellaneous a 
sets were $274,404,000 in 1914, 
pared with $847,385,000 in 1922. 
Capital stock of $2,943,950,000 wa 
$811,876,000 in excess of the amount in 
1914, and surplus funds, amounting to 
$2,697,409,000, show an increase of $982 
923,000 over the 1914 returns. Undivid 
ed profits in this per.od were increased 
from $562,032,000 to $933,843,000. Ba 
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Pe Pay Book 
Company Rate.riod. able Y 
+ * aa Car. .$1.25 Q Mar. 1 Feb. 5 
Do .. 1% Q Mar. 1 Feb. 5 
United, “Cigar Stores.. 2 Q Mar. 1 *Feb 
S. Lumber. ..100 Stk Mar. 1 Fet 
U. S. Steel. sesceee 1% Q Mar. 30 Feb 
i ae comes En a Pam ae Feb 
Van Raalte pf. ‘ 1% Q Mar. 1 Feb 
Valvoline Oil .... 2% Q Mar. 15 Mar 
Do pf. . rer 2 Q Apr. 1 Mar 
Vivaudou (V.), Inc. ....50c — Mar. 2 Feb. 19 
Welch Grape Juice pf... 1% Q Feb. 2s Feb. 20 
Waltham Bl. & Dye....$5 Mar 1 Fet 
| Wamsutta Mills . 1% Q Mar.15 Feb 
Mar. 31 Mar 


Ward (E.T.) Sons Co. pf 1% Q 
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1% Q Mar. 1 Feb 
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1 Q Mar. 31 Mar. <f 
2 Q Mar. 1 Feb. 1! 
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of issue "4% c. F. Childs & Co 120 Broadway, N.Y¥.C Rector 6751 
Old 4s, 1925 103 Cc. F. Childs & Co., 120 Broadway, N.Y.C Rector 6731 
Liberty Ist 3%s, 1942-47 101.7 Cc. F. Childs & Co., 120 Broadway, N.Y.C Rector 6731 
Liberty Ist 44s, 1982-4] Os SO C. F. Childs & Co.. 120 Broadway, N.Y.C Rector 6731 
Liberty Ist-2d 4%s, 1932-47 70 «. F. Childs & Co., 120 Broadway, N.Y.C Rector 6731 
Liberty 2d 44s, 121-42 1S_iS «. F. Childs & Co.. 120 Broadway, N.Y.C. Rector 6731 
Liberty 3d 4%s, 1928 99 ©. *. Childs & Co.. 120 Broadway, N.Y.C Rector 6731 
Liberty 4th 44s, 10ss-%s IS .NE v. F. Childs @ Co., 120 Broadway, N.Y.C Rector 6731 
Victory 4%s8, 1%3 1WH.0 C. F. Childs & Co., 120 Broadway, N.Y.C....Rector 6731 
Treasury 448, DH7-52 1) 8S C.F. Childs & Co., 120 Broadway, N.Y.C Rector 673] 
Panama ‘s 11244 0% (. F. Childs & Co., 120 Broadway, N.Y.C Rector 6741 
Panama 3s, 1Mil 4 i C. F. Childs & Co., 120 Broadway, N.Y.C Rector 6731 
Hawalian 5s Quot eq . F. Childs & Co., 120 Broadway, N,Y.C Rector 6731 
Philippine 4s (uot » req C. F. Childs & Co., 120 Broadway, N,Y.C Rector 6731 
Porto Kican 4s (uot. on rey (. F. Childs & Co., 120 Broadway, N.¥.C Rector @131 

FEDERAL LAND BANK FARM LOAN BONDS 
Fed. Land Bank 4%, in ion (. F. Childs & Co., 120 Broadway, N.¥.C Rector 6731 
red. Land Bank 4%3, ‘oS, op 2 iat, SE biol C. F. Childs & Co., 120 Broadway, N.Y ( Rector 6731 
Fed. Land Bank 4%s, ‘3, op.24 tq 100 c. F. Childs & Co., 120 Broadway, N.Y.¢ Rector 6731 
Fed. Land Bank 4%a, ‘42. op,'32 100% 160% C. F. Childa & Co., 120 Broadway, N.Y¥.C Rector 6731 
Fed. Land Bank 4%a, HHS 1s HY ©. F. Childs & Co., 129 Broadway, N.¥.0. Rector 6731 
Fed. Land Bank 5s, ‘36, op, “24, 100 10% . BP. Childs & Co., 140 Broadway, N.¥.C Rector 6731 
Fed. Land Bank 5x,°'41, op. “St, 10H 104 . F, Childs & Co,, 120 Broadway, N.Y.C Rector 6731 

FOREIGN SECURITIES, INCLUDING NOTES 

GOVERNMENT ISSUES 

ARGENTINA 
Argentine Recession 4s miy% Ty Je rome B. Sullivan & Co., 42 B' way, N.¥.C. . Broad 7130 

Argentine Recession 4s tu tis \ Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Argentine Kecession 4s tit ii ’ynchon & Co lil Broadway, N.Y.¢ Rector 813 
Argentine 48, IND7 tu is I'ynchon & Co., 111 Broadway, N.Y .« Rector 2 
Argentine 4a, 187 4% th» Jerome B. Suilivan & Co., 42 Bway, N Y.¢ broad 7 
Argentine 4a, ISt7 tid th \. A. Housman & Co., 20 Broad St., N.¥. Rector 6330 
Argentine 35s, 1145 (large) is 0 A. A. Housman & C hy 20 Broad St., N.Y. Rector 6330 
Argentine 5s, 1945 (large) i% “% Pynchon & Co., 111 Broadway, N.Y.C Rector 8i3 
argentine Sa, 145 (large) a 7s Jhunham & Co., 48 Exchange P]., N.Y¥.C Hanover 8300 
Argentine 5s, 1145 (smal!) ‘7' i Dunham & Co., 43 Exec hange Pl., N.Y¥.C Hanover so 

weutine 5a, 1400 (small) v7 is Pynchon & Co,, 4.) Broaunay, 6.2.4 . Bac 
Argentine 5s, 1900 (smal!) 7 is 4. A. Housman & Co,. 20 Broad &t., N.Y.C..Rector 6330 

.igeutine Ss, 1145 (listed) SOK NI A. A. Housman & Co., 20 Broad St., N.Y.C.. Rector 6330 
srgemine Ss, 1145 (listed) st N Pynchon & Co,, 111 Broadway, N ¥.c Rector 814 
3ELGIUM 

elgian Restoration ine 4 is 4. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 

«igian Kestoration 5s, 11 / oe Pynehon & Co., i111 Broadway, N.Y.C Rector Bi 

gian Restoration 5s, 1910 Hi 4s Jerome ny Sullivan & Co., 42 B way, N : Cc groad 71% 
in bremium os, 120 4a 1% Jero ull N Broad 
Belgian Premium ne, 1920 ne z 4 4 Man smn & ¢ 2 Ob read st, N y C Rector 6330 
Belgian Premium 5s, 1/20 is Pynchon & Co., iil siroadway. Re Se - Rector 14 
Helgian Ss, IhHl ' % A. A. Housman & Co., 20 Broad 8t., N.¥.C. Rector 6330 

BOLIVIA: 

Bolivian tis, 1920 % A. A. Housinan & VUo., 20 Broad St., N.Y.C..Rector 6330 

Bolivian tis, 140 MM A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 

i) be, DMO ™ Pynehon & Co 111 Broadway, N.Y.C Rector 814 
BRAZIL 
Brazil 458, 1880 1% ¢ 4. A. Housman & es 20 Broad Rg » N.Y.C. .Rector 6430 
wiacil 48, 1SNd i i Pynchon e@w Co., lil Broadway, N Cc Rector Bi 
Brazil is, 1910 40 Hi A. A. Housman & Co 20 Broad St. , N.Y.C..Rector 6330 
t | , vw ; 41 Pynchon & Co., Ill roadway, N.Y. Hector B81, 
acti 48, 1011 12 18 Pyuchon & Cu., 111 Broadway, N.Y.C.. Rector $1 
azil Recession 4s 41% “* Pynchon & Co., 111 Broadway, N.Y.¢ Rector 81 
azil Rece ssion 48 11% 1% A. A. Housman @ Co., 20 Broad St., N.¥.C..Rector 63350 
8 : 1s A. A. licusman & Co., 4 Broad St., N.Y.C. Rector bout 

Brazil 4%s ISN} Mi is ’ynchon & Co., 111 Broadway, N.Y.‘ Recto" & 
Brazil 4's, 1SSS Hi A. A. Housman & Co., 20 Broad St » N.Y.C. .Rector 6330 
Brazil 44s, 1888 hs) “i Pyncl.ou & Ce., lil Broadway, N.¢. -+----htector £123 
azul bs, 18%5 Mi i A. A. Houstuan & Co., W Broad St., N.¥.C..Rector 6330 
es 4 0 Pyuchon & Co., 111 Gusadwen, N.Y.C. Rector 813 
Z i on & Co,, 111 Broadway, N.¥.C Rector 813 
Hrazil 1140s A. A. Housman & Co., 20 Broad A song N.Y.C..Rector 6330 
ryucnen & CO ltl Broadw ( Kictor 814 
sacl Se, 1913 2 i A. A. Housman & Co., 20 broad ‘ae , N.Y.C..Rector 6330 
azil Ss, 1913 y. ; Pynchon & Co., 111 Broadway, Fs ae ,.- Rector 818 
razil 5s, 114 tit tis A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
17's, 19% (Coffee Loan) mem 1003 A. A. Housman & Co., 20 Broad St., N.Y.C..Rec tor 6330 
Brazil Ss, 141 Hig Pynchon & Co., Ili Broadway, N.Y¥.C Rector Si. 

ANADA: 

anada jis, 12h ne Limp Pynchon & Co., 111 Broadway, N.Y.C Rector 81: 

anada Ss, 1126 to 100% Pynchon & Co., 111 Broadway, N.Y.C Rector 815 

anada 5s M1 (external 1 11 Pynchon & Co., 111 Broadway, N.Y.C Rector 813 

anada 5s 31 nterna ) 100 Pynchon & Co,, 111 Broadway, N.Y¥.C Rector 815 

anada 5s, 17 ol 1Oiy l’'ynchon & Co., 111 Broadway, N.Y.C Rector 813 
Canada 5s, M N m2 ty % Pynchon & Co., 111 Broadway, N.Y.C Rector 8is 

anada 5'4s, we 100 Pynchon & Co., 111 Broadway, N.Y.C. Rector 813 

anada 54s 1O1%y We Pynchon & Co., 111 Broadway, N.Y.C Recior 813 
Canada %%s WH 1054 I’'ynchon & Co., 111 Broadway, N.Y.C. Recor 8&1: 

anada 34s 101% Ly l’ynchon & Co., 111 Broadway, N.Y.C Reetor 813 
Canada O% 107 I’'ynchon & Co., 111 Broadway, N.Y.C Rector 813 
Canada 5% my 10 l’ynchon & Co., 111 Broadway, N.Y.C Rector 513 
Canada 4s, “iy Wry Pynchon & Co., 111 Broadway, N.Y.C. Rector 813 
Canada \'As imiw%® 102 I’'ynchon & Co., 111 Broadway, N.Y.C Rector 813 
CHILE 
Chile Ss, 111 G7 0 Pynchon & Co., 111 Broadway, N.Y.C Rector 815 
Chile Sa, 11 “7 it A. Housman @ Co., 20 Broad St , N.Y.C..Rector 6330 
Chile %s, M. & S 1) 123 Pynchon & Co., 111 Broadway, N.Y.C Rector 81. 
Chile ja, 111, 2d Series in 72 Pynchon & Co., 111 Broadway, N.Y¥.C Rector 813 
Chile Ms, J. 30 and I +1 BBL) 124 Vynchon & Co., 111 Broadway, N.Y.¢ Rector 814 
Chile Cedula Ss, J. & I) 120 125 A. A. Housman & Co., 20 Broad St., N.Y¥.C..Rector 6330 
Chile Cedula 4s, M. & S 20 125 4. A. Housman &@ Co., 20 Broad St., N.¥.C..Rector 6330 
CHINA: 
whnina is, IS 0 4 A. A. Housman & Co., 20 Kroad St., N.Y.C..Rector 6330 
China is, 1805 ei SI Pynchon & Co., 111 Broadway, N.Y.C Rector 81:5 

hina Te, IIR tiny iy A. A. Housman & Co., 20 Broad St , N.Y.C.. Rector 6330 
China 5s, 1913 ‘ui 6 Pynchon & Co., 111 Broadway, N.Y. Nector $13 
China Govt. Hu-Kuang Ry. 5s u' a Pynchon & Co., 111 Broadway. N. Y¥.¢ . Rector 813 
China Govt. Hu-Kuang Ky. 5s Ye 1 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
China Govt. Hu-Kuang Ky 

1951 (small) “ 2 A. A. Housman & Co., 20 Broad St., N.Y.C.. Rector 6330 

CUBA: 

Cuba Sa, 1105 it SI Pynchon & Co,, 111 Broadway, N.Y.C Rector 813 
Cuba Sa, 1905 i7 i A. A. Housman & Co., 0 Broad St., N.¥.C..Rector 6330 
Cuba Sa, 118 Sh s A. A. Housman & Co., 20 Broad St., N.Y¥.C..Rector 6330 
Cuba 5a, 18 s2 sd l’ynchon & Co., 111 Broadway, N.Y.C Rector &) 
Cuba 6s, 1917 wry ity, Pynchon & Co., 111 Broadway, N.Y.C Rector 81: 
Cuba 6a, 1917 wo, l% A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Cuba tis, 1917 (small) Wie Lh 41. A. Housman & Co., 3 Broad St., N.Y.C. Rector 6330 
Cuba 68, 1917 (small) Wy v1’ Pynchon & Co., 111 Broadway, N.Y.C -Rector 813 
Cuban ts, 10 "1 oy jerome B. Sullivan & Co., 42 B’ way, N.¥.C..Broad 7130 
COSTA RICA: 

Costa Rica Sa, Ill S mw A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Costa Rica Sa, 1911 57 ny Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
COLOMBIA: 

Colombian Govt. ts, 17 67 tit) A. A. Housman & Co., 20 Lroad St. N.Y.C.. Rector 6330 

oombian Govt. 6s, 1147 ‘i is Pynchon & Co., 111 Broadway, N Y. Rector 813 

CZECHOSLOVAKIA 
Czechoslovakia 44s 0 2 C. B. Richard & Co., 29 PR eway, N.Y.¢ Whitehall ™“¥ 
Czechoslovakia fs m1) 2h C. B. Richard & Co., 20 B’way, N.Y.C Whitehall 5or 
Royal Bank of Bohemia t%s Is 23 C. B. Richard & Co., 29 B'way, N.Y.( Whitehall 50¢ 
DBN MARK 
Denmark 3s 12 4 A. A. Housman & Co., 20 Broad = i hy Y.C. .Rector 6330 
Denmark 3's 12 14 a on & Co., 111 Broadway, N Rector S13 
Denmark &s, 145 ON, 10" A. Housman &@ Co., 20 Broad Bt. N.¥.C..Rector 6330 
FINLAND: 
Finnish 5\%s 1s Cc. B. Richard & Co., 29 B’ way, N.¥.C Whitehall 600 
TRANCE: 
French 48, 1917 She sin Pynchon & Co., 111 Broadway, N.Y.C... Rector 813 
French 4s, 1917 N14 38% Jerome B. Sullivan & Co., 42 B'way, N.Y. eo Broad 7130 
French 48, 1017 S% Sky A. A. Housman & Co., 20 Broad St., N.¥ Rector 6330 
French 48, 1917 dle, 4g Cc. B. Richard & Co., 29 B’way, N.Y.C Whitehall 500 
French 4s, 1918 th 0 A. Hourman & Co., 20 Broad St., N.¥.C..Rector 6328 
French 4s, 1918 s7% ot) Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
French Victory 5s, 1931 4% ity, Cc. B. Richard & Co., 20 B’ way, N.Y.C Whitehall 500 
French Victory 5s my (40 A. A. Hoveman & Co., 20 Broad St., N.Y.C..Rector 6330 
Prench Victory 5s me Jerome B. Sullivan & Co., 42 B'way, N.Y.C..Broad 7130 
French Victory 5e 4% 4ily Pynchon & Co., 11] Broadway, N.Y.C ... Rector 813 
French Premium 5: ) 47 f A Housman & Co., 20 Broad St., N.Y ‘c . Rector 6330 
French Premium 192v rH, My C. B. Richard & Co., 29 B’ way, N.Y¥.C Whitehall 500 

rench Premium 5s, 1920 | me Pynchon & Co., 111 Broadway, N.Y.C... Rector 813 

ench Premium 5s, 1920 Hm 35% Jerome B. Sullivan @ Co., 42 B’ wey N Y C..Broad 71% 
Prench 5%s, 1917 tid “ Pynchon & Co., 111 Broaiway, N.Y Rector 813 
French 6s, 1921 oo Cc. BK. Richard & Co., 20 B’way, N.Y ‘c . Whitehall 500 
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Security Quotation Service 
f 


or 
Banks—Brokers— Dealers 
We Publish Weekly 


SIX COMPREHENSIVE 
QUOTATION SHEETS 


Condensed descriptions of over 600 
sentative issues classified as follows 


Public Utility Bonds Railroad Bonds 
Public Utility Stocks Canadian Bonds 
Industrial Bonds & Stocks Foreign Bonds 


Mailed regularly upon request 


PYNCHON & CO. 


Members New York Stock Frchange 


111 Broodway, New York 
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American Light & Traction 
Pacific Gas & Electric 
Western Power 

Central Petroleum 


MacQuold & Coady 


Membera New York Stock Ezchange 


s Sues St., New York. Tel. Broad 7654 








Jerome B. Sullivan 


FOREIGN (Co. MUNICIPAL ¢ a 
MENT, 
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SPECIALISTS 
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Members New lork Stock Exchange 


20 BROAD ST., N. Y. Tel. Rector 8460 





Lawrence Chamberlain & Co. 
Incorporated 
115 Broadway New York 


| 
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WILL BUY 
SASKATOON 5's 
(LONG MATURITIES) 
WESTCHESTER BILTMORE 6's 
(ALL MATURITIES) 


ALFRED F. INGOLD & CO., 


74 Broadway 
Bowling Green 1454 


“BOND TOPICS” 


Our monthly on request for Booklet 8 


A. H. Bickmore & Co. 


i111 Broadway, New York. 

















free 














Arizona Gas & Elec. Ist 6's, 1937 
Newport Ns. & Hamp. Ry. G. & E. 5’s, "44 
American Gas & Electric Pfd. 


Jokn Nickerson & Co. 


6i Broadway, N. Y. Bowl. Green 6840 




















DIVIDENDS. 


Remington Typewriter Company 
First Preferred Dividend 
New York, February 13 ,1923. 


The Board of Directors today declared 
two quarterly dividends of 134% each 
($3.50 per share) on the First Preferred 


Stock, payable March 5, 1923, to stock- 
holders of record at the close of, busi- 
ness February 24, 1923. 


HAROLD E. SMITH, 


Secretary. 


FINANCIAL NOTICES. 
TO THE STOCKHOLDERS OF THE 
AMERICAN ABRASIVE METALS CO. 


annual 
Metals 


Notice is hereby given that the 
meeting of the American Abrasive 


Co. will be held at the office of the Com- 
pany, Room 1465, 50 Church St., New 
York City, on Monday, March 5th, 1923, 


at 9 o’clock A. M., for the election of 

Directors and for the transaction of such 

other business as may the 

meeting, 5 
R. P. SPOONER, Secretary. i? > 


> hefore 
come yerore 
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Open Secu \ - 
. . Pa . ’ 
FOREIGN SECURITIES, INCLUDING NOTES—Continued FOREIGN SECURITIES. INCLUDING 
GOVERNMENT I8SU ES—Continued | MUNICIPAL ISSUE« 
FRANCE Rid Offere BRAZIL Bil Offere 
Fre > 1020 Mm Mt Jerome B. Sullivan & Co., 42 B' way, N.Y.C..Broad 7150 Pelotas Loan of 1911 (J.&4D.)."s 52 fi Py ‘ 
bert Ge, 1920 54 iti Pynchon & Co., 111 Broadway, N.Y.C Kector &13 | Rio de Janeiro (State of) 5s, 34 71 74 A nee 
nse h Gs, 1920. S55 7 4. A. Housman & Co., 20 Broad st., N.Y.C tector 0330 Rio de Janeiro 5s, 1908..... 72 73 F } é 
Sacre bg 1945 on , A. Housman & Co., 20 Broad St.. N.Y.C..Rector 6330 | Sao Paulo 5s, 1905 6% 70 p a 
“enc , 1945 Sao Paulo 5 68% 695 A Heue 
. Sao Paulo 5s, 1907 wO%y tlhe H 
GERMANY : ALA - 
Gerr wm Govt. 5s ‘ S Cc. B. Richard & Co., 29 B’way, N.¥.C Whitehall nx. Sao Paulo 5s, 107... 0% 61% Pync? a 
Sao Paulo tis, 1919.... N40 NDE A. A 8 é 
GRI CCE: , Sao Paulo 8s, 1936.. 1% 100 Pynct 
Greek 5s, 1914 + A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 S.o Paulo 6s, 1943.... &5 me vie 
Greek =. 1914 4 ’ Jerome B. Sullivan & Co., 42 B' way, N.Y.C..Broad 71:0 Sao Paulo 6s, 1943.... 84% Nd A.A sman & 
Greek 5s. 1914... fhi4 ’ I’ynchon & Co., 111 Jsroagway, N.¥.C Rector 813 Sao Paulo 8s (guilder).. 75 x1 Bus 
ana Sao Paulo 8s (guilder).. 375 sRo 
GREAT BRITAIN: | Sao Paulo 8a (guilder) 37 385} aA ae & 
Bri ; 2 521 54 A : Housman & Co., 20 Broad St., N.¥.C..Reétor 6330 | ? 
arition Conacl 248 82 s4 A Housman & Co., 20 Broad St., N.¥.C..Rector 6330 | CANADA: 
British Funding 4s se 2 , : C1 sis | Calgary 6a, 1924.. 08 100 
British Funding 4s........-..- 81% RY Ps 4. & Co., 111 Broadway, ¥ : ¢ Recior S134 fe y Sa, 192 ‘ : 
British Victory 4s x3% OSH Pynchon & Co., 111 Broadway, -Rector 813 | pot sap Gs, 1S 97 100 108 I £ 
Pritish Victory 4s 84 Bi fA Housman & Co., 29 Brosd &t., N Y.C..Rector 6380 | Calgary 7s, 1128.... --- Wa 104 P 
Britisi Be 1927 100% 102% Pynchon & Co., 3] hay poe N. Keetor } Edmonton, Alberta, bus, HHT... te iM Py 
British as. 100 A. A. Housman & Co,, 20 Broad St., 'N ¥.6.. Hector 6380 | Edmantan, Ainmerra. fix Inns, . oo 100 Py 
British bs, 100% 1023 A. A, Housmun . © >. 20 Broad St., N.¥.0. .itector saap | Gt. winnipeg Water Dist, Se,'2t the 100 r 
British a 8 «100 Pynchon & Co., 111 Broadway, N.¥.0 Ret or als Gt. Winnines Water [net 49°24 ™ 101 i 
British § N3% 15% Pynchon & Co., 111 Broadway, N.¥,C Rectar Alf | London. City af, ta. 1044, ‘ HS, W. ¢ I 
british 5s. 1929-47........ 13% 5% A. Housman ‘ Co., 20 Broad &t., N,¥.C..Reetor 6830 | London, City ef, Ga, 1928 wy 102 | . 4 
Lritish Goyt, Exchequer 5%s.. 1% 8% Pynchon & Co., 111 Broadway, N.Y.C,.. Reeior NI3 | Maisonneuve, Mant.-Que mul { Q 
British Govt Exe hequer 5%s W7% OM A. A. Housman & Co., 20 Broad St., N.¥.C..Restor 6330 | Maianonneuve, Mont.-Que » 100 x, . 
Great Britain & Ireland 5%s 103 103 A. A. Housman & Co., 20 Brofd St., N.¥.C..Reetor 6340 | Montreal, City of, 6a, 192% wy W. ¢ i . 
| Montreal. Cftv of, Sa, 156 Ly Ww. ¢ nak r 
ITALY: } ‘Stiwa as. Judd. ,., 4% W Bene? a 
italy 5s, 40h, 4 Pynchon & Co., 111 Broadway, N.Y.C roe 813 | Point Grey 5s, 1954 ws W. « Py 2 
Italy W's 41 C. B. Richard & Co., 29 B’way, N.Y.C Whites Hh 504 uebeo Ja, 1027. Mile W Pyr & 
Italy { % 4% A. A. Housman & Co., 20 Broad St., N.¥.C Rector 6330 oronto @a, 1997. in0% 10 t 
Italy 0%, «4% Jerome Bb. Sullivan & Co., 42 B’ way, N.Y.C..Broad 71 T ¢ 1" . ae : s 
italy 47% 48% 4A. A. Housman & Co., 20 Broad St. 'N.¥.C..Rector 633 0 | mosonte + I casagp Ook Ea i ~ A Pyne 
italy 47% 48% Pynchon & Co., 111 Broadway, N.Y.C. -Reetor 813 | toronto Sis, 19% am, i ae ca E h 
italy sdvece 47% = 483 C: B. Richard & Co., 29 B’way, N.¥.C Whiteha* “x “oronto diga, 1023... i a Pyne! 
Italian Treasury 5s, 1925. 47% $y Jerome B. Sullivan & Co., 42 B'way, N.Y.C..Broad 7130 Victoria ls, 1! oP 4 no Py 
Italy 6%s, 1925..... 04%, 4% Pynchon & Co., 111 Broadway, N.¥.C Rector 815 Victoria 6s, 1928 wm 101 = 
italy 6%s, 1925 mane a5 iy, A. A, Hourman & Co., 20 Broad St., N.Y. Rector 6330 Winnipeg 53, 1126 ova - Py 
. snes ‘ ry, 6 3 i met ¢ 33) hg — sy? 
italy “%s, 1925 (small) ; \. A. Housman & Go.. 20 Broad St. N.Y-« Rector 6330 Winnipeg 6s, 1930. . 1001 1 faa 
JAPAN: | CZECHOSLOVAKIA: 
Japan 4s, 1910 (sterling) Gi f 4. A Housman & ¢ 20 Broad St., N.¥.C..Rector 6330 | ;, 
Japan 4s, 1910. iS tly A. A. Housman & Co., 20 Bread St., N.¥.C..Rector 6930 ] ee: tevecees If 
Japan 4s, 1931..... SI 81% 4A. A Housman & Co., 20 Broad St., N.Y.C..Rector 6330 Royal Kank of Bohemt! +e : > 
Japan 4s, 1931..... 80% 81% Pynchon & Co., 111 Broadway, N.Y.C.... -Rector 813 sd ohemia 4% 1s 
Japan 4s, 1931 (£20)....... 7% #0 A. A. Hourman & Co., 20 Broad St, N ¥.C. .Rector 6870 DENMARK: 
Japan 4s, 1931 (small). ‘ 78% 8 T0% Pynchon & Co., I11 Broadway, N -itector 813 = : ee 
Japan ist series 4%s, 1925. os - A. A. Housman & Co., 20 Broad se. ‘N. ¥.C. .Rector 6330 Gaal ry - 7. 7 7 A 
spe ze ao a : 
Japan Ist series 4%s, 1925. 3 3% Pynchon & Co., 111 Broadway, N.¥.C Rector 81 Ben 4s, 14 r 
Japan 2d series 4%s, 1925.... 92% N% A. fi. a & Co., 20 Broad St., N.¥.C..Rector 6330 FRANCE 
Japan 2d series 4%s, 1925...... 92% 3% arene & Co., 111 Broadway, N.Y.C tector SI — 2 
Japan 2d series 4%s, '25 (small) 1% 2% A, Housman & Co., 20 Broad St., N.Y.C. .Rectur 6330 Hordeaux ts, 1034 " 
Japan 2d series 4%s, '25 (small) 1% v28 eR & Ce,, 111 Seandwar N . c Kiector S13 | nits . 
Japan 5s, 1907. ™ Rete: 7 #1 Pynchon & Co., 11] Broadway, N.Y. - Rector x13 | GERMANY: 
Japan 5s, 1907. 79 81 A, A Housman & Co., 20 Broad ie, N.Y.C..Rector 6330 | Berlin ia 1“ ‘ 
| Coblenz 4s i “ 
MEXICO: | Coblenz 5s 
Mexican 3s 10 icy A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 Frunkfort 4s “ 1 
Mexican 3s ..... 10 10 Jerome B. Sullivan & Co., 42 bY ep N Y.C..Groad 7140 | Frankfort 5s x 
BEGMEGGM SO ..ncscvcccce 10 Pynchon & Co., 111 Broadway, N.Y Rector 813 | Hamburg 4%s 1 
Mexican 4s, 38% A. A. Housmar & ‘'o., 26 Broad St., “N Y.C. .Rector 4330 | Leipsic 5s r 1 
Mexican 4s, | eee $4 Pynchon & Co., lll Droadway, N ¥.C tector &)4 Munich 7s x 
Mexican 4s, 1945 (French). +) iM Jerome B. Sullivan & Co., 42 B'way .N Y.C.. Broad 7136 Stuttgart 8% 1 
Mexican 5s, 1899.. - 51 A. A. Hovsman & Co., 20 Broad &t., N.Y.C .Rector 6330 : 
Mexican 5s (silver).... 51% Jerome B. Sullivan & Co., 42 B ves N Y.C.. Broad 7130 HUNGARY: 
Mexican 5s, 1895........ 4 Pynchon & Co., 111 Broadwey, N Keetor IS Budapest 4%s % r 
Mexican 58 (small).. ed) A. A. Housman & Co., 20 Broad 8t., N.Y.C. .Rector 6230 } Budapest tis % 
» Mexican 6s . ee oa) Pynchon & Co., 111 Broadway, N.Y.C Reetor S15 | : 
Mexican 6s, 1923 (large) Jerome B. Sullivan & Co., 42 B'way, N.Y.C..Broad 7120 JAPAN: 
Mexican fis, 1923 (large) a4 A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 Tokio City of, 5s, 1952 =] 
Mexican 6s, 123 (small) 4 A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 | Tokio, City of, 5s, 1952 7 i 
Mexican 6s. 1923 (smal!) 14% 4 Jerome B. Sullivan & Co., 42 B' way, N.Y.C..Broad 7130 SANTO DOMINGO REPUBLIC 
NORWAY: Dominican Republic fs, 1958 ” 
Norway 3%s, 1894 62 & A. A. Housman & Co., 20 Broad St., N.¥.C.. Rector 6330 pimmn ‘ad : 
Nerway site 1900) 7) Pynchon & Co., 111 Broadway, N.Y.C Rector 14 STATI 
Norway 3s, 1902.. nin A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6:30 CANADA 
Norway 3%s, 1902 rT Pynchon & Co., 111 Broadway, N.Y.< Rector 813% Alberta 448, 1924 = 
Norway 3%s, 1904 tit A. A. Housman & Co., 20 Broad St., N.¥.C.. Rector 6330 | Alberta ; ‘ rity, 
Norway 3%s, 1964 5 Pynchon & Co., 111 Broadway, N.Y. Rector 813 Alberta hb ¢ 
Norway 4s. 1911 7 Pynchon & Co.. 111 Broadway, N.Y.¢ Rector 81% Alberta emir $4 
Norway 6s 1920.. 0 4. A. Housman & Co., 20 Broad St., N.¥.C.. Rector 6330 Alberta mig 10 
Norway 6s, 1921... 194 1 A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 Alberta on 
Norway 6s. 1920 195 1 Pynchon & Co., 111 Broadwey, N.Y.C Hecter &13 Alberta 1% 
Norway ts, 1921. 191 1 Pynchon & Co., 111 Broadway, N.Y¥.C Rector £13 Alberta ( 
* Norway 6s, 1921 is} 21 A. A. Housman & Co., 20 Broad St. N.Y.C..Rectur 6390 Alberta 16.0% 
Norway 6s, 1923 : o0% 100 Pynchon & Co., 111 Broadway, N.Y.C Rector 813 | Alberta rT 
peribote 4 King of, Ss, sk., ‘40 110 il Pynchon & Co., 111 Broadway, N.Y.C .-Rector 813 Alberta & N I 
Norway 8s, 1920 111 112 4. A. Housman & Co., 20 Broad St.. N.Y.C.. Rector 6898 | Alberta tis. 1941 10% 
vA sig i British Columbia 4%s, 1925 WG 
POLAND: | British Columbia 5s, 1925 x , 
Polish External tis tH ( 8. Richard & Co., 29 B’way, N.Y.( Whitehall 500 H British Columbia 5s, 1939 ’ 
— i 7 | British Columbia 6s, 1925 yawn 
RUSSIA: British Columbia ts, J. & J.,’2 100 
itussi¢ d’s, 1910 1 C. B. Richard & Co., 29 B'way, N Whitehall 500 | British Columbia 6s, 1926 1004 
sper “ce bagger $a i Pynchon & Co., lil Broadway, N.Y.¢ Rector 813 British Columbia is, 1939. . mer 
eprom igs, 1926 4 Pynchon & Co., 111 Broadway, N.Y.C . Rector 813 British Columbia 6s, 1941 10 
Russian t%s, 1921, ctfs 12 A. A. Houseman & Co., 20 Broad St., N.¥.C.. Rector 633@ Colony of Newfoundland 30 ONY 
Ktussian x 1921 11 A. A. Hoveman & Co., 20 Broad St., N.Y.C..Rector €33@ Colony of Newfoundland 68,4: ONL, 
Itussis an 63 19 il A. A. Housman & Co., 20 Broad St., N.¥.C —— 6330 Colony of Newfoundland 6s ‘ 
ian 6%s, 1918, etfs 12 A. A. Housman & Co., 20 Broad St N.Y.0 .Rec Colony of Newfoundland Oms 
R -uasian 6%s. 1919 iz Pynchon & Co., 111 s3roadway, N.¥.C R Manitoba 8, 1926 4 
Russian Gis, i 11 1 ( B. Richard & Co., 29 B'way, N.Y ¢ White Manitoba 5\%s, 1930 
itussian External Des, 1921 14 C. B. Richard & Co., 29 B'way. N.Y. Whitehall 500 Manitoba ah " 1942 7 
uastat Internal 3%6s,. 116 1 A. A. Housman & Co., 20 Broad St., C..Rector 6330 Manitoba fis, 1925 ny 
arene ; Manitoba 6s, 192% O1% 
UMANIA: e ge he : ; P Manitoba 6s, 136 101% 1 
ee Reconstruc, 5s, 1920 4 B. Richard & Co., 29 B'way, N.Y. Whitehall 500 Manitoba 6s, 1931, M. & N 101% W 
ED ° Manitoba 6s, 1931, J. & J 1¢ 
Bw EN: fc 4 n : Manitoba tis, 1946... 
sweden, Kingdom of, 6s, 1959 104 Cit Pynchon & Co 111 Broadway v.¥ Rector 813 Mawr Hiuneisiek Bika. tase 
5 , ' , ; ‘ § ek S's, 12! 
New Brunswick 6s, 1931 
ND: 
te ge om ome higs, gold. 103% 103 Pynchon & Co., a 1 Broadway, N.Y.« Rector 813 Nova Scotia ts, 1925 
Swiss Confederation Xs, - 118 Pynchon & Co 11 Broadway, N.Y Rector 813 Nova Scotia ts, 192% 
ins an Nova Scotia tis, 1930 
URUGUAY: | Nova Scotia 63, 1936 
, 34s, F. M. A. N it Pynchon & Co., 111 Broadway, N.Y.« Rector 813 Ontario 4s, 1926 by 
ners mat tn 72 76 Pynchon & Co., 111 Broadway, N.Y.C Rector 814 Ontario tis, 143 s 
h ruguay ca. 1915 72 76 A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 Ontario 5s, 142 ™ 7 
Uruguay is, 1M15.. 73 Dunham & Co., 43 Exchange Pl., N.Y.C...Hanover 8300 Ontario 5s, 15? 7 
Uruguay is, 1919..4 67 60 Dunham & C o., 43 Exchange Pl., N.Y. Hanover 8300 | Ontario 54s, 125 99% 1005 
Uruguay 5s, i919 i fis Pynchon & Co., 111i Broadway, N.¥.< Rector 81" | Ontario S's, 1 99% 10 
ruguay ie, 1919 7 } A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 {| Ontario 5%s, 1 101% 10 
; - eg 1946 1 ou Pynchon & Co., 111 Broadway, N.Y. Rector 812 | Ontario 6s, 1923 100 OW 
Uruguay fs, 1066 si - pigs re ; : + Ontario 6s, 1125 100! i 1% 
MUNICIPAL ISSUES Ontario 6s, 192s 101% If 
\USTRALIA quebec Se, 1055 7 Ww 
3 ey . Quebec js, 1926 WRU, , 
Huenos Aires 3%4s, IKK; } Pyne hon & Co., 11) Broadway, N.Y.¢ Rector AIR Quebec Gs, 1925 100% 102% 
Buenos Aires 3%s, 103 i4 4. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 Saskatchewan 4s, 1923 IR% on 
Buenos Airés 5s, 1915 6 2 4. A. Housman & Co., 20 Broad St., N.Y¥.C..Rector 6330 Saskatchewan Ss, 1925 OKI ) 
Buenos Aires gold 5s, 144 0 Pynchon & Co., t11 Broadway, N.Y. Rector 813 Saskatchewan 5s, 1939 ) 
Buenos Aires gold 4s, 1944 (£20) tit t Pynchon & Co., 111 Broadway, N.Y. Rector 813 Saskatchewan 3s. 1!42 io 
Buenos Aires gold 5s, 1914 (£10) 54 Pynchon & Co., 111 Broadway, N.Y Rector 813 Saskatchewan 5%s, 1946 100 1“ 
Jwuenos Aires 5s, 144 (£20) 0 2 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 Saskatchewan tis, 1925 100 
Buenos Aires 5s, 144 (£10) ) ‘ 4. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Buenos Aires 6s, 1926 95 4. A. Housman & Co., 20 Broad St., N.Y.< Rector 6330 INDUSTRIA i 
Buenos Aires 6s, 1926 9 Pyncho - & Co., 111 Broadway, N.Y.« Rector 813 
Cedula 6s 3455 Kk. Richard & Co., 29 B'way, N.Y.C Whitehall 500 FRANCE: 
Midi Ry. of France fis, 1f4 { f 
AUSTRALIA P . Midi Ry. of France 6s, 1960 neh HY, 
trisbane 6%s, 1{41 18! Pynchon & Co., 111 Broadway, N ( Rector 812 Paris-Orleans Ry. of France ts 4 ¢ ’ 
Queensland 4%s, 192° » Pynchon & Co., 111 Broadway, N.Y. Rector 813 Paris-Orl. Ry. of France 6s, °56 4 ‘5 A 
j 
. } ' 
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s ~~ ° j a 
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New York Curb Market ctor . Te 
| 2784 to 2792 Members New York Stock Exchange Important 
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FOREIGN SECURITIES, INCLUDING NOTES—Continued 
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GERMANY: 
A » @ 4%s 
born cher Lippe 
Krupp 46 
Krupp 5s 
Neckar 56 


Oirfem Lamp 4s 


Thyssen 4%8 
rrans-Radio %s 


MEXICO: 


Guanajuato Reduc.& 


irrigation 4% 
Mex, Nat. R. ke 


Mex. Nat. R. KR 
Mex. Nat t t 
Mex. Nat. RK. R 


GERMAN STOCKS 
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Adirondack IP’. & L 


Adirondac k Elec 








Power 
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Am. Pow. & Lt 


\ppalachian Pow 
\ppalachian l’ow 
Appalachian Pow 
\rizona Gas & Elec 
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‘~kansas IA. & 
insas Lt. & 
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iturlington Gas L ist fe, If SI 
Hurlington Ry.& Lt.Co.Ist 58°52 6 
Hioomington, D * fe, 1940 TAY rir John Nick 
Hutte Elec, & I lat os ! saad sy, Py achon 
Canadian Lt. & l’ow. 5s, Ih} BU bh Pynchon 
California Electric gen, 5s, lin wi 
California Electric 5s, 1948 ie A.A 
Canadian Lt. & tis, 1a x0 a — ig 
Carolina Pow. & s, 193% es 
Carolina Pow. & lst Ss, IGN fl 1 ‘ yneh 
Cedar Rapids Mfg. & I’. Ss, 158 bbs) my i’ynchon 
itral Maine Pow. Sa, 1030 my Mit A. A 
itral Pow & LA. ist 6a, 1946 iW iu l’ynchnon 
Cent. N. Y. Gas & Elec.tst Ss, 41 K7 Mo Pynchon 
City Service, series LD Ww ‘ H 
Citizens Gas of Ind. Sa, 1942 fi ry 
Cleveland Elec. Ulum. 5s, 1030 4 l’y 
Cleveland Elec ah tN RNY A 
Cleveland Elec 194 105% 10 A 
Cleveland Ky. Ist ij A 
Col. Gas & Elec mm MIM A 
Col. Gas & Elec 1M " A 
Col. Ry., Pow. @ " Ono P 
Col. Ry... Lt. & SS Sot Pynchon 
Col. St. Ry. os nT NY Pynchon 
Col, St. Ry NAG 4 
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Coneumers Pow Ist Sa. ‘6 Ort ms Pynchon 
Cont. Gas & Elec 1927 MM Pynchon 
Cont. Gas & Elec 127 12% 1% A 
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lbayton Pow. & ms, P41 vw ' \ 
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Nevada Cal Elec 1 ” oy A j 
Newport N. & H G. BE. he, 44 sO S2% Jobn 
New Orleans Pub. Serv. 4% h 74% 75% A 
New Orleans Pub. Serv. 5 2 Nth SN \ 
N. ¥. & Richmond Gas ts 1 ”) os A 
Niagara Falls Pow. 6a, 1982 On 1m Pynchon 
Niagara, Lock Ont. 6s, 1s 100% Pynchon & Co., 
Northern Cal. Pow, 5s, IMS Mike 7% A 
North, Elec ist , 1930 
Northern Ohio Trac. & Lt. 6s,'26 7 Pynchon 
Northern Ohio Trac. & Lt, 5s,'3) sO s A 
Northern Ohio Trac. & Lt. 5s, 7s \ 
Northern Ohio Trac. & LA. 5a,'26 07 4 
Northern Ont. Lt. & P. Ist 68,'51 SS ”) Pyis 
Northern Texas Trac. 5e, '33 8 A 
Ohio Lt, & Pow a4 St) John 
Ohio Utilities 6s, 1046 S4 $8 A 
Ohio & Western Utility #s, ly Si 8S A 
Okla. G. & EF. 1 ref, TM%s,'41 108% 106 Pynchon 
Omaha & C. B. St. Ry. tat 5s '28 Rv N4 I’ynchon 
Pacific Pow. & LA. Co. ist 58,°30) Ks Pynchon 
Pa.-Ohio Blec. Co, 6%s, 1938 ty 7% Alfred 
Pa.-Ohio Pow. & 73 104 16 Pynchon 
’a.-Ohio Pow. & im” iot Pynchon 
l’a.-Ohio Pow. & iM™% 1066 Alfred 
" Vow. & Lt 7s, 11, its) 1048 Iy 
Pennsylvania Utilities 6s, 1936 MM Gs lohn 
ine Bluff 68, 1942,,,, d 
Vortiand Gas & Coke lat 5s, 140 sa 2 Pynchon &@ Co, 
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Puget Sound Power 
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Rio de Janeiro T 
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Syracuse Rapid ° 
Texas Pow. & Lt 


Southern Pub 


Texas Pow, & 
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Chi., Ind. & L. 


Chicago Junction 
his & Gulf 
C,,.M.&St.P. European 

Chi, & Northwestern 
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of the Government’s capital expenditures development of the colony 
made out of revenue that have already shown their confid« 
hand. The immediate problem is to ef- the development of resourcés has not the inherent thrift, energy and ab 
fect a balanced budget. The deficiency ‘gun to approach the maximum. the Dutch in the eventual a 
for 1923 is estimated at $74,500,000, of The enterprise of the Dutch is demon- ment of these ends. 
which $36,400,000 is for capital invest- strated by the fact that two of the coun The essential features of 
ment and public works; this represents try’s leading exporis, vathen and quinine, floated here in 1922 follow 
a substantial reduction from the unfa- are not indigenous to the soil, but are Dutch East Indies 6s of 1947 
vorable balance of 1921. It is stated the result of painstaking transplanting Dutch East Indies twenty-f 
that ordinary income and outgo will be and cultivation. Crude rubber prices’ external sinking fund 6 per cent 
equal by the end of 1925. We must, have almost trebled since the low point bonds, due Jan. 1, 1947. Out 
of course, await the event to judge was reached in 1921. The British applied $40,000,000 
whether or not this will be the case, export restrictions for the purpose of SEcurRITY—A direct external obl 
but the proposition is in itself an indi- limiting the available world supply and f the Government of the Dutct 
cation of a desirable spirit of conserva- stimulating prices. The Dutch did not Ingigs. 
tive and thoughtful management enter into the scheme, and, being the INCOME—Six per cent. per 

It is not inconsistent with sound lowest cost producers of plantation rub- payable semi-annually, Jan. 1 and Jul 
financial policy to incur a long-term ber, are in a position to derive the great- at New York. Principal and int 
debt for productive purposes. These en-_ est value from any advance in quotations. payable in United States gold « 
terprises in which the Government is Improving conditions in the sugar andtin the present standard of weight and 
now engaged are not only self-support- industries will have a favorable reflec- ness, without deduction for any pré 
ing but distinctly profitable. The esti- tion in the economic position of the In or future taxes of the Netherlands o1 


mated net income therefrom for 1922 of dies. Dutch East Indies. 
$51,900,000 is equal to more than ene One of the great problems at the pres- MARKETABILITY—Listed and a 
and one-half times the $34,400,000 re- ent time is how to approach a balanced traded in on the New York Stock 
quired in 1923 for interest and amorti budget and atill revise a taxation sched- change. Total transactions in 
zation on the entire debt, including the le which has been criticised as being amounted to $23,284,000. Price rar 
new American issue. For the five years excessive. Exports and excess profits 1922: High, 97 on May 7; Low, 
1917-1921 the actual net income from levies have been heavy, ard no doubt Nov. 14. Now about 94%. They 
these sources averaged over $41,000,000 have had a depressing effect on the busi- redeemable prior to Jan. 1, 1932; on 
annually. ness of the nation. But the intimate after that date they are redeemable 
The strength of the economic position relations between the colony and the the option of the Government as a wi 
of the Islands rests in the variety of mother country must not be overlooked or in part at par and accrued intere 
their products and in the fertility of in any examination of conditions in the SINKING FuND—To retire entire 
the soil. For the fullest expansion in former. Dutch capital has built up im by maturity through annual payment 
productivity, however, adequate facili portant industries in the Indies, and it is sufficient to redeem each year, commer 
ties, particularly transportation, must logical to assume that the future of these ing 1932, one-fifteenth of the amo 
be provided on the other islands as well enterprises will be carefully watched outstanding on Jan. 1, 1932, throug! 
as on Java, where the greatest progress and fostered. This future is closely in- demption by lot at par and accrue 
has been made to date. So large a part terwoven with the general prosperity and _ terest 


With characteristic Dutch energy the 
authorities have taken the situation in have been 
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Pid Offered 

one sal n Stl. Ist 5s, 
Mont., Wyo. & Southern, 1939 55 A. A. Housman ; 20 Broad bt N.Y.C.. Rector 6330 Fomor Boll — Wire Xs, IS41 
New Engiand R. R. 5s, 1945. . rb» W Pynchon & Co., re oa iway, N.\ -kKtector 613 Keystone Steel & Wire Xs, 141 
New Orleans Gt. North. 5s, 195. 5 3) Pynchon & Co., Sroadw ay Y. e liecto> SI3 Knickerbocker Ice Co. 5s, 1/41 
New Orleans Gt North. 5s, 1955 1 4” A. Housman ‘o., 20 Broad ‘st ’ N.Y.C. .Rector 6330 La Belle iron Works 5s, 140 
Newpt. & Cin.Bdge.4%s,J.&J., 46 ¢ Pynchon & Co., i Hrondway, N ; o6 itector $13 Lackawanna I. & S. Co.Ist y. 
N. Y., Chi. & St. L. 2d 6s, 193 9% 100% Pynchon & Co., bee way, N ‘ Rector Att Locomotive & Machine Co 
0% ly A. A. Housman o., 20 Broad St., N.Y.C..Rector 6336 Montreal, Lid., Ist 4s, 124 
A Y 
p 


Cc 
‘ 


= - 
Cc x 
N. zn Chi. & St. Louis 6 _ £ + N.¥.G.-B e338 
N. Y., L. E. & W. Coal 5s, A cusman lia I sroa St., -Rector "3 - 
N. Y. & Northern 5s, 1927.. ynehon & Co., Mroadway, N.V.C....... dtector 813 Mallory SS. Co. Ist 5s, 

N. Y., Pa. & Ohio 4%s, 1935 91 vl, Pyne hon & Co., — ondway, N.Y.« ftector St3 Mallory Steamship me 

N. Y., Pa. & Ohio 4%s, 1935 4 2% A. A. Housman , 20 Broad St., N.Y.C..Rector 6330 Marquette Iron 7s, a 
Norfolk & Southern 5s, 1954 ; A. A. Housman 20 Broad 8t., N.Y.C..Rector 6330 pa ge Pe a rgecere —e 
Norfolk & Southern 5s, 1954 j Pynchon & Co., "areeduey N.Y.C........dtector 813 tp nae ey wr a 
Northern Ohio 5s, 1945 ‘ Pynchon & Co., 111 3roaiway, N.¥.C........bector BIS New England oil Ref. 8s 
Ogdensburg & L. C. 4s, 1948 5 0% Pynchon & Co., 111 Broadway, N.Y... .. Hector #13 New Niquera Sugar Co. 7s, ' 
Vere Marquette, L. E. & Detroit Nova Sco. Stl. & Coal Ist 5 


River Ist 4%s, 1932 { Pynchon & Co., Brondway, ; «++ -Reetor 613 O’Gara Coal Ist 5s, 1955 


- 1 
Richmond Terminal Ist 5s, 1952 Pynchon & Co., 1 Broadway, N «seeceesHector 813 Packard Motors 8s, 1931 
Rock Island-Frisco Term. 5s, 7 Pynchon & Co., 1 Broaitway, N : ....-Rector 813 Perk & Tilford 6s, 1936 
St. Joseph & Grand Island 4s,'47 A.A Housman Co., 20 Broa st., N .Rector 6330 Park & Tilford tis, 1936 
St. Louis & San Fran. gen.5s,'31 Pynchon & Co., 1 Sroadway, N.Y. ...-lector 813 Pleasant Valley Coal Ist 5s 
St. Louis Bridge Co. 7s, 1929 yh 4 Pynchon & Co. 1 Broslway, Crceccceckecene 812 Pleasant Valley Coal 5s. 1928 
St. Louis Merch. Bridge 6s, '2 { Pynchon & Co.. 1 . «eee htector 813 Roch. & Pitts. C . 
St. Louis, Spring.& Peoria 5s,'30 ; John Nickerson & Co., 61 B’ way N Y C.. Bowl. Gr. 6840 St. Law. P. @ L 
St. Paul 4s, 1925........ i“ i, % Jerome B. Sullivan & Co., 42 B'’way, N.Y.C..Broad 7130 Sen Sen Chiclet 6s, 
St. Paul 4s .. ar 3 Cc. B. Richard & Co., % "way, N y .. Whitehall 500 Sen Sen Chiclet 6s, 
Southern Indiana 4s, 1951 -- WY Ly A. A. Housman & Co., = Y.C. .Rector 6330 Shaffer O. & R. Co 
Southern Indiana 4s, 1951.. 70% % ynchon & Co., 111 Broadway, N. Y. -Rector 813 Shaffer O. & R. Bs, 
Stephensville, N. & S. Texas 5s, Sherwin-Williams 
J. & J., 1940 re 80% 1 l’vnchon & Co., Broadway, N.Y.C ....-Rector 815 ada, Ltd., 6s, 1941 
Toledo Terminal ist 4%s, 1957 Pynchen & Co., Broadway, N.¥.cC Rector 81% Sloss-Sheffield Stl. & 
Toronto, Ham. & B. 4s, 146... A. A. Housman so., 20 Broad St., N.Y Rector 6330 Sloss-Sheff.Stl.él. 
Toronto, H. & B. 4s, J. & D., ‘4 ; Pynchon & So., Broadway, N.Y Rector $13 Spanish River P. & 
Uister & Delaware Ist 4s, 1952 ; - Pynchon & Cuw., Broadway, N.Y.C Kiector S13 Ltd., ist s. f. 6s, 
Union Term. Co. (Dallas, Tex.) Steel & Tube Co. 6s, 1940 
Ist 5s, 1942. oses ; Pynchon & Co., Broadway, N.Y.C Rector 815 The Solvay Process Co.1st 5s 
Vicks., Shreve. ‘& Pac. ‘gen.5s,’'41 1 ynchon & Co., Broadwiy, N.Y.C Rector 813 T.ylor-Wharton I. & S. Co.ist & 
Wabash Term. ist lien 4s, 1954 Pynchon & Co Broadway, N.Y.C Rector §1% ref. 7%s, Series A, 1946 
Wab., Tol. & C.lst 4s,M.& S.,’41 1 it Pynenon & Co., Broadway, N.Y. Rector 812 Titusville Forge Co. Ist 7s, ‘25 
W. Va. & Pitts. 4s, A. & O., 1990 7 ’ Pynchon & Co. roadway, N.Y.C. ....Rector 813 Trinity Building Corp. Ist mtge 
Wiimington & Weldon 5s, 1955 m1 A. A. Housman ‘o., 20 Broad St., N.Y¥.C..Rector 6830 loan 5%s, 1939. ; 
Wis. Cent. Ist gen. 4s, 1949. ) Pynchon & Co., Broadway, N.Y.C.. Rector 81% Two Rector St. Corp. Ist mtge 
Wis.Cent.,Sup.& Dul.48,M.&N.,"3 Pynehon & Co., Broady.2y, N.Y Rector 813 loan 6s, 1935 . 
Wis. Cent. ref. 4s, A. & 0., '5! - Pynchon & Co., Broadway, N.Y.« Rector 815% U. S. Light & Heat ist 6s, 
Wis. Cent. ref. 4s, 1959 i2 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 ee ee at 7s, on} 
Utah Fuel Co. Ist 5s, 1% 
¥ sC Van Camp Packing 8s, 1941 
INDUSTRIAL AND MISCELLANEOUS Van Camp Packing 88, 1 
lalthé Jatch ts, 1924 
Gs, "40 93 i Pynchon & Co., 111 Broadway, } , Rector 813 Wass bniden Oo Ist 6s, 1937 
74 76 Pynchon & Co., 111 Broadway, N.¥.C Rector 814 k Co. 68, 1937 
Advance Rumely s. f. deb.6s,'25 {4 oN rynchon & Co., 111 Broadway, N 7 -Rector 813 Ward Baking t ox 1937 
Air Reduction Co. deb. 7s, 1930 105 108 Pynchon & Co., 111 Broadway, N.Y .. Rector 613 Wayne Co 1 8s. c a te "1992 
Algoma Steel 5s, 1962.... 2 30 10 Pynchon & Co., 111 Broadway, N.¥ C ..Jtector £13 Webster Coal . s:ro gage Sanaa? 
American Book 6s, 1928. ; on 100 A. A. Housman & Co., 20 Broad St J *.. Rector 6330 Westchester Biltmore 6s, 
American Bosch Magneto 8s, ‘3 93 A. A. Housman & Co., 20 Broad St., ! >... Rector 633¢ maturities oe Coal i9as 
American Chicle 6s, 1923-37..... Want offer Alfred F. Ingold & Co., 74 B’way, N.Y.C..Bowl. Gr 1454 aainethes theeae a te 6s," 
Am. Road Muchine Co. 6s, 1938 S: 66 Pynchon & Co., 111 Broadway, N.Y *- -Rector §13 Woodward I. Co. Ist 5s, 1952 
Asbestos Corp. of Can. Ist 5s,’42 87 Ww Pynchon & Co., 111 Rroadway, :. . Rector #13 
Am. Tobacco Co. 4s, 1951.... 2 & Pynchon & Co., 111 sSroadway, N : -Rector 815 
Am. Can deb. 5s, 1928... on Pynchon & Co.. 11 Broadway, N oe .- Hector §13 
Broadway, 


Am. Thread Co. ist 6 1928... > 104 Pynchon & Co., Rector 813 : M 
x * it Ist 7, yaches 1 Broadway, Rector 813 O p e Nn S C c u r I t \ ] 


1 
111 N 
B. & R. Knight Ist 7s, 1930. $ ? Pynchon & Co., 11 N . 
s, 4 . sth >, 111 Broadway, N ; ..Rector 813 
11 N ; 
11 N 


38 


1935 


Abitibi P. & P. Co., Ltd., 
Adams Express Co. 4s, 1947. 








Beech Creek Coal & Coke 5s, f Pynchon & Co., 
Bell Tel. of Canada 5, 1925 073 { Pynchon & Co., 1 Broadway, Rector 813 
Can. Car & Foundry Ist 6s, 3! ) Pynchon “7 Cw., 111 Srpte uy, Rector #12 SIIGAR SECURIT 
Can. Car & Foundry 6s, 1939 Alfred F. !agold & Cu., 74 B’way ”- Bowl. Gr 1454 SUGAR § eiiie 
Canadian Locomotive Co., Ltd., 
8s. f. 6s, J. & J., 1951 : Pynchon & Co., 111 Broadway, N.Y.C..... Rector 813 Bid = Offere< 
- Paint Co. 5s, 1939......... 92 Pynchon & Co., 111 Broadway, N .-Rector #13. Caracas Sugar Co : 16 18 
5 Fynchon & Co., 111 Broadwzey, N.Y¥.C ....-Rector #12 Central Aguirre Sugar (ex div.) 87 . 
it Broadwny, ! nae Rector #13 Fajardo Sugar “ 
Chicoutini Pulp Co. 6s, 15 A. Housman 20 Broad St., N.Y.C..Rector 6330 Federal Sugar Refining Co 
Crew-Levick Co. 68, 1931 iH Pynchon & Co., 111 Broadway, N.Y.C : Rector 813 see Sener - ae 
Cuba Co. deb. 6s, 1955..... : , Farr & Co., 133 - .C John 6428 Savannah Sugar Refining : 
$ Yo. 5s,”! » ‘Cc “Nva °* Savannah Sugar Refining pf 10 
Dominion Iron & Steel Co. 5s,’3% ‘ Pynchon & Co., Ree _—— “s West Indies + pe Fin rR pf 10 50 I é 


99 
68 
106} 


1 

1 

5s, 1 

Can. Steel Foundries 6s, 1936 ) Pynchon & Co., 1 
- ‘ & 


107% & 


Dominion Coal Co., Ltd., "4 +18} ; Pynchon & Co., 4 a Cire 
tector 6339 TOBACCO SECURITIF 


Donner Steel Co. 5s, er f Pynchon & Co., / N er 
| ov ee &s. mag oh Mi : 2. A. Housman & Co., 20 Kroad St., N.Y Rector 6330 ’ 
astern Steel Co. 5s, 1931.... ‘ : *"ynchon & Co., 111 Broadway, N.Y.C........Rector ®1% i 1e 2 roadway 
Eastern Steel Co. 5s, 1931.... { A. A. Housman & ., 20 Broad St.. N.Y.) Rector 6330 Bristol & Bauer, 120 Broad 

Empire Ref. Co. Ist & col. 5s,'27 Pynchon & Co., Broadway, N.Y C........Rector #13 Bid Offered 

Federal Sugar Ref. 6s, 1923.... ! 2 Pyuchon & Co., _ Broadway, N.Y.C..,.....Rector 813 American Tobacco scrip... ‘ 156 1 

General Motors building is, °2 $ ‘ A. A. Housman , 20 Broad St., N.Y.C — 63% American Cigar common 73 

Glidden Co. 8s, 19 oe es » A. A. Housman 20 Broad St., N.Y.C..Rector 6330 American Cigar preferred : 
Green Star Steamship 7s, “24. ‘ 4 Aifred F. Ingold & Pe o., 74 B’way, N.Y.C..Bowl. Gr 1454 American Machine & Foundry..... 115 
Hale & Kilburn Corp. ist 6s, '39 2 Pynchon & Co., 111 Broaaway, W.Y.C Rector 813 George W. Helme common. 230 
Home T.&T.of Spokane Ist 5s,’3t): ‘ Pynchon & Co., 111 Broadway, N.Y.C........Rector @13 George W. Helme preferred... 114 
mowers Smith Papér Ist 7s, "41. ‘ Pynchon & Co., 111 Bravadway, N.Y.¢........Rector 813 International Cigar Machinery.... 7 
Jeff. & Clearfield Coal ,& Iron MacAndrews & Forbes common...... 127 
©o. (Ind. Co.) 1st 5s, '50 ¢ ¢ Pynchon & Co., 111 Broadway, N.v.C Rector 612 ' MacAndrews & Forbes preferred... TO 
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OIL SECURITIES 


Charles E. Doyle & Co., 44 Wall St., N.Y.¢ John 4500 
Charles E. Doyle & Co., 44 Wall St., N Y.4 John 4500 
Charles E. Doyle & Co., 44 Wall St., N Y.¢ John 4500 
Charles E. Doyle & Co., 44 Wall St., N Y « John 4500 
Charles E. Doyie & Co., 44 Wall St., N.Y.( John 4500 
Charles E. Doyle & Co., 44 Wall St., N Y.« John 4 
Charles E. Doyle & Co., 44 Wali St., N Y.( John 4500 
Charles E. Doyle & Co., 44 Wall St., N Y.¢ John 4500 
Charles E. Doyie & Co., 44 Wall St., N.Y.¢ John yoo4 
Charles E, Doyle & Co., 44 Wall St., N.¥.C. John 45 

Charles E. Doyle & Co., 44 Wall St., N.¥.C. John 4500 
Charles E. Doyle & Co., 44 Wall St., N.Y ( John 4500 
Charles E. Doyle & Co., 44 Wall St., N.Y.¢ John 4500 
Charles E. Doyle & Co., 44 Wall St., N.¥-C John 4500 
Charles ©. Doyle & Co., 44 Wall St., N.¥.« John 4500 
Charles E. Doyle & Co., 44 Wall St., N Y.< John 4500 
Charles E. Doyle & Co., 44 Wall St., N.¥.¢ John a 
Charles E. Doyle & Co., 44 Wall St., N Y c John 45 

Charles E. Doyle & Co., 44 Wall St., N.Y. John 4500 
Charles KB. Doyle & Co., 44 Wall St.. N.¥.( John 4500 
Charles E. Doyle & Co., 44 Wall St., N.¥.C John pos 
che BE, Doyle & Co., 44 Wall St., N.¥.C.. John 45 

Crees BE, Doyle & Co., 44 Wall St., N.¥.C John 4500 
Charles E, Doyle & Co., 44 Wall St , N.Y.C. John os 
Charles E, Doyle & Co., 44 Wall Bt., N.Y 0... John 4 
Charles EK. Doyle & Co., 44 Wall Bt., N.Y.C,,..John oo} 
Charles E, Doyle & Co., 4A ‘all Bt., N,Y.0, »» John 49 

Charles B, Doyle & Co., 44 Wall St., N,¥.C . John 4506 
Charles &. Doyle & Co., 44 Wall St., N.¥.C John 4500 
Charies BE, Doyle & Co., 44 Wall &t., N.Y.C John 4 

Cherles E, Doyle & Co., 44 Wall St., N.¥.C John 4500 
Charles E, Doyle & Co., 44 all St., N Y.¢ John 4500 
Charles E, Doyle & Co., 44 all St., N ¥.C John 4500 
Charles EF. Doyle & Co., 44 Wall 6t., N.¥ G qene 1 vf 
Charles E. Doyle & Co., 44 Wall St., N.¥.C,,,-John 4 

Charles E, Doyle & Co., 44 Wall St., N.¥-¢ John 4500 
Charles E. Doyle & Co., 44 Wall St., N.¥.0 John 4500 
Charles E, Doyle & Co., 44 Wall St., N,¥,C John 4500 
Charles E. Doyle & Co., 44 Wall St., N.¥ ‘C John 4500 
Charles E. Doyle & Co., #4 Wall &t., N.¥.C., John 4600 
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Offered 
Anglo-Am. Ol Co Ltd Is 
Atiantic Refining Co., new 
Atlantic Refining Co., pf 
Korne-Scrymser Co 
HMuckeye Pipe Line Co 
*Chesebrough Mfg Co. com 
*Continental Oil Co. 
Crescent Pipe Line 
Cumberland Pipe Line, new 
Kureka Pipe Line 1 
Galena-Signal Oil Co. com 4 
Galena-Signa! Oi) Co. pf., new 106 108 
Galena-Signal Oi! Co., pf., old 110 112 
illinois Pipe Line., oe 
*Iindiana Pipe Line.....- 
International Pet, Co., Ltd 
National Transit Co 
New York Transit Co 
Northern Pipe Line 
Ohio Oj Co 
Venn.-Mex. Fuel Co 
Vrairie Oil & Gas (ex div.) 
Prairie Pipe Line 114% 11% 
*Solar Refining 183 187 
Houthern Pipe Lise mn 110 
South Penn, Oil Co ith 198 
Southwest Venn. Pipe Line R2 SD 
Standard Oj) of Cal., $25 par “0 ny 
Standard Ol} of Ind., $25 par 60% fi 
*Standard Ol! of Kanéas 7 47% 
*Standard Oi! of Kentucky 104 105 
Standard Ol} of Nebraska. 25 228 
“Standard O11 of New York 17% i7% 
*Standard Oil of Ohio Bu0 wy 
*Standard Oj! of Oblo pf 117 11 
Swan & Finch Co » i] 3N 
*I'nlon Tank Car Co, sO oS] 
*Unton Tenk Car pf jie 112 
Vacuum Oj! Co., new, $25 par 19% 19% 
Wasnington Oi! a w 
*Ex dividend 

Bid Offered 
Adirondack I'. & L. Co. com 24 ti 
Adirondack P. & L. Co. 7% pf ba uw“ 
Am. Gas & Elec. 16% com 174 176 
Am. Gas & Elec. pf 16 47 
Am pt 45 47 
Am. pf iti 47 
Am, . 10% com 73 175 
Am 6% pf we aS 
Am 8% com 16 18 
Am 6% pf on a 
Am 6% pf Os 4 
Am 'r com 136% 138 
Am, Lt. & Trac. 6% notes 100 1tAi% 
Am. IA. & Trac. 6% (ex war.) 11 wW1% 
Am. Lt. & Trac. 6% warrants ND wig 
Am. Pow, & Lt. Co. 8% com 145 147 
Am. Pow. & Lt. 6% pf SIh RH 
Am, Pow. & Lt. com 144 147 
Am. Pow. & Lt. pf > s7 
Am. Public Service 7% pf SY w 
Am, Public Utilities com 20 24 
Am. Public Utilities 6% pf he) 1s 
Appalachian Pow. 7% pf No) 87 
Appalachian Pow. Co. com *\% 40% 
Appalachian low. Co. com 38 41 
Arkansas Lt. & low. com 7 ty 
Arkansas Lt. & Pow. Co. com oF 2 
Arkans.s Lt. & Pow. pf sO 8% 
Ark. Lt. & Pow. Co. 7% pf ~O a5 
Carolina Pow. & Lt, Co. com 4 67 
Carolina Pow, & Lt. Co. 7% pf 07 " 
Carolina Power & Light w “7 
Carolina Pow. & Lt. pf Te | “7 
Carolina Pow. & Lt. pf i TT) 
Central Ill. Pub. Serv. 6% pf N7 a0 
Central Pow. & Lt. pf rh 4 
Central States Elec. Corp. com 10K iv 
Central States Elec. Corp.7% pf in 71 
Cities Service Co. pf 6S 6 
City Service pf oy 6X 
(hes cervice, bankers’ sh’ res Ik% 1% 
City Service, “bankers shares 1” 19% 
(1s es wr we com 187 Ist 
City Service com 1sB% 190% 
Cieveiand Klec. Illum. Co. 6% pf 102 1a) 
Cleveland Elec. Illum. Co. com. 125 W.0O 
Cleveland Eec. Illum. Co. 8% pf 1 114 
Colorado Pow. Co. com ” 2 
Colorado Pow. Co. 7% pf “4 {9N 
Colorado Power Co. com M 2 
Colorado Power Co. com uM 2 
Commonwealth Edison Co. com 128 mt 
Commonwealth Pow. Corp. com 20 $1 
Commonwealth Pow. Corp.6% pf 70 74 
Consumers Power 6% pf ita n 
Consumers Power pf xO | 
Cont. Gas & Elec. com 7 4h 
Cont. Gas & Elec. 6% pf oo 72 
Dayton Pow. & Lt. com ti is 
tayton Pow. & Lt. 6% pf “ wo 
Dayton Pow. & Lt. pf Rt} NM Ih 
Duluth Edison Co. 6% pf st) s4 
lhuquesne Light pf., ex div 110 114 
Duquesne Light Co. 7% pf 110 113 
Kast Texas Elec. Co. com “4 ON 
Fast Texas Elec. Co. 6% pf SI No 
Elec. Bond & Share Co. pf imi wz 
Elec. Bond & Share Co. 6% pf Mi "7 
Empire Gas & Fuel Co. pf 87 "1 
Federal Lt. & Trac. Co. com 4 Mi 
Federal Lt. & Trac. Co. pf 70% 72% 
Ft, Worth P. & L.7%pf.(ex div.) os 100 
Ft, Worth Pow. & Lt. pf ym mW 
General Gas & Elec. com 10% 11% 
Gen. Gas & Elec. 7% cum. pf a) 0 
Gieneral Gas & Elec. 8% pf SS HL 4 
Havana Elec. Ry lt. & P. pf o4 
Idaho Power pf 2% " 
Illinois Northern Util. 0% pf 4 Nth 
liMnoia Traction Co, com 0 i 
Illinolse Traction 6% pf Ru Nth 
Interstate Public Service 7% pf ww 1 
lowa Ry. & Lt. Co, 7% pf Held > 
Kansas Gas & Elec, Co. 7% pf Ms No 
Kansas Ges & Elec pf ad Mi 
Kentucky Security Corp. com “ ) 
Kentucky Security Corp. 6% pt io £0 
Kentucky Utilities 6% pf Nth eld 
Laclede Gas Light pf is 7s 
lehigh Power Secur. Co 19% 20% 
Lehigh Pow. Secur. Co. capital 1% zor 
Middle West Utilities com iy) 1s 
Middle West Utilities pf M4 N7 
Middle West Utilities P. & L.pf 101% 10% 
Milwaukee Elec, Ry. & Lt.6% pf n2 no 
Miss. River Pow. Co, com,..... 27% us 
Miss. River Pow. Co, com. <7 ral) 
Miss. River Pow. Co. pf. Na m4 
Nat. Light, Heat & Power 5 Mu 
National Light, H. & P. 5% pf a0 bo) 
Nebraska Pow. Co. 7% pf ims 1 
Niagara Falls Pow. Co. 7% pf 107 10H 
Newp. N. & H.Ry.,Gas & El.com 7 ” 
New Orleans Public Service tid 07 
North. Ont. Lt. & P. Co. com 20 £3 
North, Ont. Lt. & P. Co. com 21% 23 
North. Ont.Lt.@ P.Co.6% cum.pf s 2 
Northern Canada Power, Lid 28 
North, States Pow. Co. 8% com “7 oo) 
North. States Pow. Co. 7% pf v2 iM 
Ohio Gas & Elec. 7% pf ") 100 
Ohio Power pf.... x? 
Pacifie Gas & Elec. ist pf 10% 2 
Pacific Gas & Elec. Co. ¢% pf Oe nM 
Pacific Pow. & Lt. pf Os o7 
Penn. Pow. & Lt. pf. Hh w7 


Penn.-Ohio Elec. pf SO M4 





Penn.-Ohio Pow. & Lt. pf 4% #W 
Portland Gas & Coke 7% pf 4 on 
Portiand Gas & Coke pf MM Ss 
Pub. Serv. of North. Ill. pf M4 a7 
Pub. Serv, of North. Ill. com on luv 
Pub. Serv. pf Okla. 7% pf SN 

Puget Sound Pow. & Lt. com oi ws] 


Pynchon & Co., 111 Broadway, N.Y Rector #13 
I-ynchon & Co., 111 Broadway, N.\ Keetor 413 
Pyuchon & Co., 111 Broadway, N.Y Rector &15 
Pynchon & Co., 111 Broadway, N.Y Rector 813 
MacQuoid & Coady, 25 Broad St Y< Broad 7654 
John Nickerson & Co., 61 B'way, N C. .Bow!. Gr. 6846 


Y.C Broad 7654 
Y.C Broad 7654 
tector S14 
Rector S1% 
( Broad 7654 
Cc Broad 7634 
; Broad 7054 
Broad 7t& 
Broad 74 


( 

‘ 

( 

‘ 

N 

5 Y 

Coady, 25 Broad St., N 
Coady, 25 Broad St., N 
( 

{ 

N 

N 


MacQuoid & 
MacQuoid & 
Pynchon & Co., 111 Broadway, N 
*"yvnchon & Co.. 111 Broadway, N 
MacQuoid & Coady, 25 Broad St., 
VacQuoid & Coady, Broad St., 
MacQuoid & Coady, 25 Broad St., 
MacQuoid & Coady, 25 Broad St., 
MacQuoid & Condy, 25 Broad §8t., 


at 








ZZZ. 
-T. 


Pynchon & Co., Broadway, N.Y.C Rector #1 
Pynchon & Co., 111 Broadway, N.V.C.. Rectur &8)2 
MacQuoid & Coady, 25 Broad St,, N.¥.C Broad 76%4 
Macthuoid & Coady, 25 Broad St N.Y.¢ Broad 7654 
ynchon & Co., 111 Broadway, N.Y.C Rector Sl: 
I’ynchon & Co 111 Broadway, N.Y.C Rector #1 
l’'ynchon & Co., 111 Broadway, N.¥.C Rector 813 
Pynchon & Co., 111 Broadway, N.Y © Kertor 1 
Pynchon & Co.. 111 Broadway, N.Y.C Rector #15 
A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
John Nickerson & C 61 Bway, N.Y.C..Bowl. Gr. 654 
Pynchon & Co., !11 ‘reatwar.  & «> ae Rector *1 
Jonn Nickerson & Co., 61 I’ way, N.Y.C..Bowl. Gr. 6840 
Pynchon & Co., 111 Broadway, N.Y c Hector 813 
Pynchon & Co., 111 Broadway, N.Y. Rector $12 
Pynchon & Co., 111 Broadway, N.Y.C Mector £12 
A. A. Housman & Co., 20 Broad St. N.Y.C Rector 6330 
Pynchon & C« 111 Broadway, N Rector 815 
John Nic! erson & Co., 61 B'way, W. Y.C. . Bowl. Gr. 634 
l’ynchon & Co., 111 Broadway, N.Y.C Rector 813 
John Nickerson & Co., 61 B'way, N.Y. owl. Gr. 6st 
Pynchon & Co., 111 Broadway, Y¥.c Rector 813 
Pynchon & Co., 111 Broadway, ¥.c Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
H. L. Doherty & Co., #@ Wall 8 N.Y. Hanover’ 1006 
Pynchon & Co., 111 Broadway, Y.c Rector 813 


N 
N 
N 
t 
N 
t 
Broadway, N.Y © 
t 
N 
N 
N 


H. L.. Doherty & Co., 60 Wall S N.Y.4 Hanover 1006 
Pynchon & Co., 111 ’ Rector 814 
H. L. Doherty & Co., @ Wall St., N.Y.« Hanover 1006 
Pynchon & Co., ill Broadway, veo Rector 
Pynchor. & Co., 111 Broadway, Yc Rector Ft 
Pynebon & Co., 111 Broadway, N.Y.C {tector #15 
ynchon & Co., 111 Broadway, N.Y.C Nector aie 
I’'ynchon & Co., 111 Broadway, N Y.C itecta, §&) 
A. A. Housman & Co., 20 Bread St., N.Y.C Rector 6330 
A. A. Housman & Co., 20 Broad St., N.Y.« Rector 63% 
Pyncton & Co, 1i1 Broadway, N.Y.C Nector 12 
I’'ynchon & Co., 1!t Broadway, N.Y.C Rector S12 
Pynchon & Co., 111 Broadway, N.¥.« Rector #123 
’ynchon & Co lil Broadway, N.Y.<« Rector 813 
John Nickerson & Co., 61 B' way, N.Y.C...Bowl. Gr. 6840 
I’'vnehon & Co., 111 Broadway, N.Y.C Rector #13 
Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
Pynchon & Co., Itt Broadway, N.Y.C “ Rector 613 
Pynchon & Co., 1!1 Broadway, N.Y.C... Rector 813 
John Nickerson ‘ Co., 61 B’way, N.Y.C...Dowl. Gr. 6840 
Ley ilt Broudway, N.Y. ector S14 
Jo! n “Nick: reen & Co 61 B'way, N.Y.C...Dowl. Gr. 6840 
a’ynchbon & Co., :11 Broadway, N.Y.C Rector &13 
Pynebon & Co., 1 wer my N.Y.C Rector 313 
Pynchon & Co., 111 Broadway, N.Y¥.C Ktector S13 
Jon Nic erson & Co., 61 UD way, N.Y.C. .Uow!. Gr. 68t¢ 
| ynchon & Co., 111 Broadway, N.Y.C..... Rector 813 
Housman & Co., 20 Broad St., N Y.C..Rector 6330 
ia hon & Co., 111 Broadway, N.Y.« lector S15 
Pynchon & Co.,, 111 Broadway, N.Y.C Neetor 1" 
Pynchon & Co., 111 Broadway, N.Y.C Jtector AM 
John Nickerson & Co., 61 B’way, N.Y.C...Bowl. Gr. 6840 
Pynchon & Co., 111 Broadway, N.Y ¢. hector 613 
l'ynchon & Co., 111 Broadway, N.Y Rector 813 
I’'ynchon & Co., 111 Broadway, N.Y ‘ ... lector #13 
A. A. Housman & Co., 20 Broad St., XN. Y.C. . Rector 6330 
John Nickerson Jr., 61 Broa ay. N.Y.C.. Bowl. Gr. 6840 
l’'ynchon & Co., 111 Broadway, N.Y C Nectur SI 
’'ynchon & Co, 111 Broadwas, N.Y.C Keetor 813 
Pynchon & Co., 111 Broadway, N.Y.C Hector 815 
Pynchon & Co., 111 Broadway, N.Y¥.C Rector $13 
Pynchon & Co., 111 Iroad vay, N Y.C tector 819 
Pynebon & Co., 111 Broad N.¥.C Rector $15 
John Nickerson Jr., 61 Broadway, N.Y.C..Bow!l. Gr. 6840 
Pynchon & Co., 111 irowiway, N.¥.C Rector 81% 
Pynchon & Co., 111 Broadway, N.Y.C tector 413 
Pynchon & Co., 111 Broadway, N.Y.C.. Rector 813 
John Nickerson & Co., 61 B’way, N.Y.C..Bowl. Gr. 68-4¢ 
MacQuoid & Coady, 25 Broad St.. N.Y.C Broad 7654 





Pynchon & Coé., 111 Broadway, N.Y.C Rector *13 
Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
’ynchon & Co lll Broadway, N.Y.C Rector 81% 
Pynchon & Co., 111 Droadway, N.Y¥.C Neetor 813 
Pynchon & Co., 111 Broadway, N.Y C.. Rector 813% 
A. A. Housman & Co., 20 Broad St., N Y Cc Rector 6330 
Pynchon & Co., 111 Broadway, N.Y¥.C Rector 813 
ynenon & Co., 111 Broadway, N.Y.C Rector 813 
Pynchon & Co., 111 Broadway, N.¥.C Rector 813 
r'yncnon & Co., 111 Broadway, N.Y¥.C Rector 813 
Pynchon & Co., 11) Broadway, N Y.C Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
John Nickerson-& Co,, 61 B'way, N.¥.C..Rew!l. Gr. 68406 
A. A. Housman & Co,, 20 Broad Bt., by Y.C..Rector 6330 
Pynchon & Co., 131 Broadw ay, N.Y Rector £13 
A. A. Housman & Co,, 20 Broad Bt., NA C.. Rector 6830 
Pynchon & Co., 111 Broadway, N,Y.C. Rector 813 
4. A. Housman & Co,, 20 Broad St., N.Y.C..Rector 

Pyncton & Co., i11 Broadway, } Qf See Rector #13 
Fynchon & Co., 111 Broadway, N.Y.C Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
John Nickerson & Co., 6] B' way, N.Y.C..Bowl. Gr. 6840 
John Nickerson & Co., 61 B’way, N.Y.C..Bowl. Gr. 6840 
Pynchon & Co., 111 Broadway, -¥.C.. Rector 813 
John Nickerson & Co., 61 B' way; N.Y.C..Bowl. Gr. 6340 
Ichn Nickerson & Co,, 61 B'way. N.Y.C..Bow!. Gr. 6840 
John Nickerson & Co,. 61 Bway, N.¥.C..Bowl. Gr. 4840 
John Nickerson & Co., 61 B'way, N.Y.C..Bowl. Gr. 6840 
Pynchon & Co., 111 Broadway, N.Y.C.. »». Rector $13 
John Nickerson & Co,, 61 B'way, N.Y.C..Bowl. Gr. 68/0 
Pynchon & Co., 111 Broadway, | & Fi Reetor 813 
Pynchon & Co., 111 Broadway, N.Y.U. Rector 812 
Pynecbon & Co., 111 Broadway, N.Y.C... Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 





PUBLIC UTILITIES—Continued 


Bid Offered 

& Lt.7% cum.pf. 102 1d 
Republic Ry. & Lt. com.. 13 lo 
Republic Ky. & Lt. 6% pf... #2 hi 
Republic Ky. & Lt. com.. 14 iG 
Southwesiern Pow. & Lt. pf "1 % 
Southera Cal. Kkdison 8% com 103 
Southern Cal. Edison 8% pf 
Standard Gas & Elec. Co. com 24 
Standard Gas & Elec. Co. 8% oe. rt ‘ 
Tenn. Elec. Pow. Co. com. 14% 
Tenn. Elec. Pow. Co., new 17 1s 
Tenn. Elec. Pow. Co. 6% 2d ‘pt 
Texas Pow. & Lt. pf... 
Texas Pow. & Lt. 7% pf. - mie 
Texas Pow. & Lt. pf............ 94 
Toledo Edison »@% 
Tri-City hy. @ Lt. 
Inited Gaa & Elec. 
nited Gas &@ p 
Jnited Gas & Liec. Co. ia pf 
Inited Lt. & Ry. Co. com...... 
Inited Lt. & Ry. % Brews 
nited Lt. & Ry. eam...... 
inited Lt. & Ry. 7% pf 
inited Lt. & Ry, Co. pf.. 
nited Lt. & Ry. Co. _ 
Jtah Pow. & Lt. pf..... 
Utah Pow. & Lt. €o. 7% pf.... 
West Virginia Dtilities 1% p.. 
Western Power Corp. com... 
Western Power Corp. pf. 
Western Power 
Western Penn. Co com: 
West States G. é& B. 
Wisconsin Edisan 
Wis.-Minn. Lt. & Pow 
Wis. Pow., Lt. & H 
Yadkin River Powe if BE vees 
Yadkin River Power p . vw 


Puget Sd. Pow 





6% pf....... sO x 
Co. com , , 
lec. ist pf 


new 





INDUSTRIAL 








Aluminum Mfe. Co., Inc., 7 29 108 
American Radiator Co % pr.. 118 123 
American Rolling Mills 7% pf.. Wo 110 
American Type Fdrs. Co. 7% pf v7 100 
Barnhart Bros.& Spindler Ist pf. ‘% 100 
Bayuk Bros. 2d pf........+++5 105 
Borden’s Cond. Milk Co, 6% pf. 101 104 
Brighton Mills 7% pf., Class A eos) i0 
Brunswick-Balke-Col, Co. 7% pf % 102 
Bucyrus Co. 7%. 101 105 
Burrougns Adding "Machine 135 140 
Caracas Sugar Co..... eee 16 18 
Central Aguirre Sug r.......... s7 80 
entral Aguirre Sugar Co.. 87 90 

pada Ca. 0% BE. ccccccccscsce 110 114 
« .inchfield Coal C orp. 1% pf. 1h 100 

inchfie!d Coal Corp. 3% com. . 29 32 
ongoleum 7% pf...- ganeon 2 1M) 

mtinental Oil Co. 8% com. i 

odge Mfg. Co. 8% SD 

vuigras Shoe Co, conv, Lv 

iseman Magneto 7% pf 20 
Eastern Steel Co ‘ 10 
astern Steel Ist pf....., ‘ ™ 
ircston® Tire & Rubber. esoeee 80 
Firestone Tire & Rubber 7% pf. 92 

sk Rubber Co, 7% pf......... ia 

e Foundation Co vesveceogcoes 8 

rd Meter of Cara‘a. 4190 
Ford Motor of Canada......... +40 
Goodye r Tire & Rubber 7%. 8 





;oodyear Tire & Rub. 8% pr.pf 1) 


Godchaux Sugar Co. 7% pf.... 8> 1) 








AND MISCELLA 


Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 


1 Broaiway, N 
1 
1 
A. A. Housman & 
& 
1 


Ii Y.< , 

11 Broadway, N.Y.C... 

11 Broadway, N.Y.c..... 

‘o., 20 Broad St N.Y¥.C 
Y 


Rector &13 
-Rector 813 
Kector 813 
Rector 6329 





( 
John Nickerson Co., 61 Bway, N. ’.C.. Bowl. Gr. 6840 
Pynchon & Co., 111 Broadway, N.Y tector SI} 
Pynchon & Cuo., 11 r N.Y Rector &1 
Pynchon & Co., 111 N.Y.C Rector 812 
Pynenon & Co., 111 Broadway, N.Y.C. : 
Pynchon & Co., 111 Broadway, } -¥.¢ 


\. A. Housman 





1 
1 
1 
& Co., 20 Broad St . 

Pynchon & Co., 1} Broadway, N. 
A. A. llousman & Co., 20 Broad St., 

1 

« 

1 

1 

1 

1 


“lester 633 





( 

! 

r 
Pynchon & Co., 111 Broadway, N.Y.c ..Rector 815 
Jehn Nic! erson Co., 61 B'way, N.Y.C..Bowl. Gr. 6840 
Pynchon & Co., 111 Broadway, N.Y¥.C........Rector 813 
l’ynchon & Co., 111 » oe Rector 15 
l’ynchon & Co., 111 Broadway,  & ee Rector $13 
Pynchon & Co., 111 Broadway, AT Rector 81: 
Pynchon & Co., {11 Broadway, N.¥.C Rector 813 
Pynchon & (Co,, 111 Broadway, N.Y.C Rector 813 
MacQuoid & Coady, 25 Broad St., N.Y.¢ Broad 7654 
MacQuoid & Coady, 24 Broad St., N.Y.C Broad 7631 
MacQuoid & Coady, 25 Broad St o gy Broad 7654 
ynehon & Co., 111 Broadway, N.Y Rector 812 
ryne hon & Co, 111 Broadway, N.Y Rector 81" 
John Nickerson & Co., 61 B way N x t Bowl, Gr. 6840 
l’yuchon & Co 11) Broadway, N. ¥.C Rector 814 
Pynehon & Ca,, 111 Broadway, N.Y. Rector 812 
Pynchon & Co., 111 Broadway, N Y.C -Rector 813 
Pynchon & Co,, 111 Broadway, N.Y.C Rector 81° 
A. Housman & Co., 20 Broad St.. N Y C..Rector 6830 
A. A, Housman @ Co., 20 Broad St., N.Y.C.. Rector 633u 
Pynchon @ Co itl Broadw ay, N.Y.C. -Reetor 815 
Pynebon & Coe., 111 Broadway, N.Y.C. -Rector 815 
Pynchon & Co, 111 Broadway, N:Y.C. -Rector 31: 
Pynchon & Co., 111 Breadw ay, N.Y¥.C .Rector 813 
Pynchon & Co., iff Broadway, N.Y.C...___. “Rector 518 
John Nickerson & Co., 61 B’way, N.Y_C..Hewl. Gr. 6840 


NEOUS 








Rector 833 
-Rector 813 
Recior $13 
tector #7 
Recior 6336 
Hector 6330 
Rector 813 
Rector 813 
Rector 813 


Broadway, 


1 
Pynchon & Co., 111 
211 Broadway, 
il 
1 


Fynchon & Co., 
Fynckon & Co.. 
Pynchon & Co., 1 Broadway, N. : 
A. A. Housman & Ca,, 20 Broad St., 4 Y Cc 
A. A. Housman & Co., 20 Broad St. N.Y.C 
Pynchon & Co,, 11] Broadway, N.Y.C...... 
a & Co,, 111. Broadway, N.Y.C 


Broadway, 


Pynchon & Co., 111 Broadway, N. ¥.C -Rector 618 
Pynchon & Co., 111 Broadway, ho eee Rector 813 
Fynckon & Co., 111 Broadway, N.Y.C........ Rector 613 
Pynchon & Co., 111 Broadway, N.Y.C. Rector #33 
Pynchon & Co., 11 y. N.¥.C...... Rector 33 
John Nickerson & B'way, N C.. Bowl. Gr. 6810 
Pynchon & Co., 1 . 2 Rector #13. 

1 

1 

1 





Pynchon & Co., 11] Broadway, N.Y.C.. 
Yynchon & Co,, 111 Broadway, N.Y.C. .Rector 81: 
Pynchon & 'Co,, 111 Broadway, N.Y.C. -Rector 813 
“ynchon & Co,, 111 Broadway, N.Y.C........Rector 81 
Pynchon & Co,, 111 Broadway, N.Y.C .-Rector 813 
Pynchon & Co,, 111 Broadway, N.¥ C. ....Rector 813 
Pynchon & Co., 111 Broadway, N Y.C..... Rector 81% 
Macartney & McLean, 52 B’way, N.Y.C...... Broad 7360 
we & McLean, 52 B’way, N.Y.C...... Broad 7360 
A, A Heusman & Co,, 20 Broad St., N.Y.C. -Rector 6330 
Pynchon & Co., 111 Broadway, N.Y ee .-Rector 8id 
Pynchon & Co,, 111 Broadway, N. Y. C........Rector 81? 
Maeartney & McLean, 52 Bway, N.Y.C  eanina Broad 7360 
Pynchon & Co., 111 Broadway, N.Y.C........ Rector 81 
A.A Housman & Co., 20 Broad be, Nwvle Rector 6330 
a & Co., 111 Broadw ay, N eeeees- erttor 413 

‘ Housman & C ‘o., 20 Broad St., N Y¥.C. Rector 6330 
aR. & Co., 1 Broadway, N. Y. . diector pis 
































11 
Graton & Knight Mig. Co. 7% pf iw Pynchon & Co., 111 Broadway, NY ..Rector ®13 
Gt. Atlantic & Pac. Tea Co.7%pf 106 109 Pynchon & Co., 111 Broadway, N.Y. .-Rector 813 
Great Western Sugar Co, 7% pf. Want offer Pynchon & Ce., 111 Broadway, N.Y .-Rector *13 
Great Western Sug r Co.... 86 90 Pynchon & Co., 111 te ae ben: N.Y 
ireat Western Sugar Co. com... 8&5 8! A. A. Housman & Co., 20 Broad S 
Holly Sugar Co. 7% : 5 83 s Pynchon & Co., 111 Broadway, N.Y 
¥ - See pease il John Nickerson & es wl N if 
upp Motor Co. 7 “SRS 35 88 Pynchon & Co., 111 Broadway, N 81: 
aerial Oil of » ATE i 116 119 Pynchon & Co., 111 Broadway, N.Y Rector 813 
d. & Il. Coal Co. 7%.. a7 63 Pynchon & Co., 111 Broadway, N Rector 81% 
bhy-Owens Glass 7% pf 103 107 Pynchon & Co., 111 Broadway, Rector 813 
Libby-Owens Glass 115 125 Pynchon & Co., 111 Broadway, .Rector 8'% 
Mass. Baking Co. 7%. - 3 90 Pynchon & Co., 111 Broadway, -Rector 8 
Merck & Co. 8% pf. . 85 ™) Pynchon & Co., 111 Broadway, é ‘ -Rector & 3 
New York Oil ‘ 15 17 Pynchon & Co., 111 Broadway, N.Y.C.. Rector 813 
New York Oil 15 17 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 63% 
Oid Dominion Steamship Co 250 275 A. A. Heusman & Co., 20 Broad St., N.Y.C..Rector 6330 
Paige Detroit Motor Co. ; Sti SS A. A. Housman & Co., 20 Broad St., Pt Y.C.. Rector 6339 
Paige Detroit Motor Co go SS Pynchon & Co., 111 Broadway. N.Y .-Rector 
Penn. Coal & Coke Corp. 3 4:5! Dunham & Co., 43 — hange Pi., N. Y. G...Hanover 8360 
Procter & Gamble *% 1m W.O A. A. Hourman & C 20 Broad St., N.Y.C..Rec‘or 339 
Procter & Gamble 8% 1m 16 Pynchon & Co., 111 "Mondueen, * 2 eee Rectcr 812 
Procter & Gamble 6% 106 110 Pynchon & Co., 111 Broadway, N.Y.C. -Rector $1.6 
Procter & Gamble com.. 133 137 Pynchon & Co., 311 Broadway, N.Y.C Rector i232 
Rolls-Royce 7% pf. ee 46 nM Pynchon & Co., 111 Broadway, N.Y.C. -Rector +13 
Royal Baking Powder 6% pf OS 101 Pynchon & Co., 111 Broadway, N.Y.©. Rector i 
Savannah Sugar Refining Co = | hy Pynchon & Co., 111 Broadway, N.Y.C........ Rector »1% 
Savannah Sugar Refining Co 2 i A. A. Houseman & Co., 20 Groad St. N ¥ -Rector 330 
Savannah Sugar Refining Co.7% 104 10% Pynchon & Co., 111 Broadway, N.Y ‘ Rector >! 
Sherwin-Williams 7% pf 1c0 102 A. A. Houseman & Co., 20 Broad St., N Y. -Rector €33¢ 
Sherwin-Williams 7% pf ” 103 Pynchon & Co., 111 Broadway, N.Y.C ... Reeror 1 
’ B. Stearns Motor com 24 25 A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
Virginian Ry. Co r ty $2 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Welch Grape Jnice Co. 7% pf 72 47 Pynchon & Co., 111 Broadway, N.Y.C. Rector 815 
West India Sug.Fin.Corp_ 8% pf 0 0 Pynchon & Co., 111 Broadway, N.Y.C... Rector 81: 
Winchester Co. 7% pf nib 65 Pynchon & Co., 111 Broadway, N.Y.C...... Rector 8139 
Winsboro Mills 7% pf 100 105 Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
RAILROADS 
Alt. Gt. Southern ordinary 2 Minton & Wolff, 30 Broad St., N.Y.C Broad 
Alt. Gt. Southern pf ) Minton & Wolff, 30 Broad St., N.Y.C Broad 
Albany & Susquehanna Minton & Wolff, 30 Broad St., N.¥.C . Broad 
Beech Creek R. R. Minton & Wolff. 30 Broad St., N.Y.C Broad 
Canada Southern , Minton & Wolff. 30 Broad St., N.Y¥.C Broad 
Cleveland & Pittsburgh 7%.. Minton & Wolff, 30 Broad St., N.Y.C Broad 
Cleveland & Pittsburgh 4% Minton & Wolff, 30 Broad St., N.Y¥.C . Broad 
Fort Warne & Jackson pf. Minton & Wolff, 30 Broad St., N.Y.C Broad 
Illinois Central Leased Line Minton & Wolff, 30 Broad St., N.Y¥.C . Broad 
Joliet & Chicago Minton & Wolff, 30 Broad St., N.Y.C. road 4: 
Kalamazoo, Allegan & G. RK Minton & Wolff. 30 Broad St., N.Y.C Broad 
Mobile & Birmingham pf Minton & Wolff, 30 Broad St., N.¥.C Broad 
Minn., St. P.&S.8.M.Leased Line Minton & Wolff, 30 Broad St., N.Y¥.C Broad 
Morris & Essex Minton & Wolff, 30 Broad 8t., N.Y.C Broad 
New York & Harlem Minton & Wolff, 30 Broad St.. N.Y.C Broad 
New York, Lack. & Western 1 Minton & Wolff, 30 Broad St., N.Y.C Broad 
Northern Central 78 Minton & Wolff, 30 Broad St., N.Y.C Broad 
Pittsburgh, Ft. W. & C. pf 141} Minton & Wolff, 30 Broad St., N.¥.C Broad 
Rensselaer & Saratoga 123 Minton & Wolff, 30 Broad St., N.¥.C Broad 
St. Louis Bridge Ist pf 110 114 Minton & Wolff, 30 Broad St., N.Y.C. road 
St. Louis Bridge 2d pf... 4% 56% Minton & Wolff, 30 Broad St., N.Y.C Broad 
Schuylkill Val. Nav. & R_R 47 Minton & Wolff, 30 Broad St., N.¥.cC . broad 
Tunnel R. R. of St. Louis. 110 115 Minton & Wolff. 30 Broad St., N.Y.C Broad 
United N. J. R. R. & Canal 198 201 Minton & Wolff, 30 Broad St., N.Y.C Broad 
* ; al . 
BANKS AND TRUST COMPANIES 
Chase National Bank. S48 w2 Gilbert Eliott & Co., 26 Exchange Pi., N. Y..B. Gr. 0290 
Equitable Trust ..... , 19 Gilbert Eliott & Co., 26 Exchange Pl., N.Y..B. Gr. 0290 
Importers and Traders... Gilbert Eliott & Co., 26 Exchange Pl., N. B. Gr. 0290 
Irving-Columbin ...csecceccesces 241 Gilbert Eliott & Co., 26 Exchange P!l., N.Y..B. Gr. 0200 
National Bank of Commerce 301 Gilbert Eliott & Co., 26 Exchange Pl., N.Y..B. Gr. 0290 
National City Bank....... , S38 Gilbert Eliott & Co., 26 Exchange Pl., N.Y..B. Gr. 0290 
} 
, 
' 





| Bank Stocks 
Gilbert Eliott & Co. 


Members New York Steck Exchange 
26 Exchange Place, N.Y, 


Bowling Green 0208 











Advertisements accepted only from dealers and brokers of recognized standing. 
be reflected at the opening of the market on Monday. 


Quotations are as of the Friday before publication. 
Advertising Department, Open Market, Annalist, 165 Broadway, New York City. 


Changes occurring on Saturday will 






















